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GENERAL 

UK coal 
strike 
‘threatens 
crisis’ 
British onion leader Terry Duffy 
warned that miners’ dispute 
develop into worst national crisis 
since 1974, . when a miners’ strike 

precipitated a general election. 
■ Most National Union of Mine- 

workers leaders intend to continue 
with their present strategy of area 

strikes in the dispute, now in its 
sixth week, and are reluctant to 
press for national ballot on strike 

action at special delegate confer- 
ence to be held on Thursday. 

Page 20 

President for trial 
Ousted Nigerian President Shehu 
Shag an will be tried'by a military 

tribunal, said Brigadier Paul Omu 
head of the regimes main legal pan- 
el. No charges were indicated. 

Sri Lankan bombing 
A parcel bomb killed four members 

of a Sinhalese fanvly in their home 

in Sri Lanka's capital, Colombo. 

Student flees Kabul 
An East German woman student on 
a Kabul University course who es- 
caped to Pakistan has been flown to 

Frankfurt 

Philippines deaths 
At least 18 communist rebels and 
five soldiers were killed in a battle 

at a river ferry in the Philippines is- 

land of Mindanao. 

Rebels ‘kill 290’ 
Angolan rebels said they had killed 

250 Government troops and 40 Cu- 

bans in six northern and central 
provinces between April_4 and.14. 

Gangster held 
French police said tb^ had arrest- 
ed Naples gangster Michel Zaza, 

who escaped from a Rome clinic al-' 
ter being jailed in December. 

Amritsar killings\ ' ■ 
Internal dissension within the Sikh 

leadership is believed to have led to 

the decapitation in Amritsar of a 

man, suspected of killing an extre-, 

mist and of a woman. Page 4. 

Moscow plays it cool 
The Soviet Union said that it would 

not decide whether to send a team 

to the Los Angeles Olympic Games 
until late May, and that the deci- 

sion would depend on the behaviour 

of the U.S. authorities. Page 3 

New York massacre 
New York police were investigating 

the killings of seven children and 
three women in a Brooklyn house. 

Swapo denial 
Swapo, the Namibian independence 

group, denied responsibility for the 
bomb which killed two US. diplo- 

mats in the north of the country on 
Sunday. Page 4 

British spy Jailed 
British secret service officer Mi- 

chael Bettaney, 34, was found guilty 
in London on ten charges involving 
offering to spy for the Soviet Union, 
and was jailed for 23 years. 

De Lorean trial 
Failed car maker John De Lorean 
goes on trial in Los Angeles tomor- 
row for trying to buy cocaine worth 
S20m. Page 5 

Briefly.. - 
Sen Patrick Moynihan has resigned 
only as vice-chairman of the Senate 
Intelligence Committee, not from 

the committee itself as incorrectly 

reported yesterday. 

BUSINESS 

France 
expects 
heavier 
deficit 
FRANCE has revised its forecast 

trade deficit for-this, year from the 
target of FFr 7bn (£865m). to be- 
tween FFr 20bn and FFr 25bn be- 
cause of the strength' of the dollar. 
Last year's deficit was FFr 42-25bn. 
LONDON: FT Industrial Ordinary 

.index fell 20 points because of the 
coal strikes, and government secu- 

. rities dropped by' nearly half a per 

cent Repeat, Page 4L FT ShareIn- 
formation Service, Pages 42,43 
WAIL STREET: Dow Jones Indus- 

trial Average was up 2.09 at 3pm, on 
1,15222. Report, Page 37, Full share 
prices, Pages 38-40 
DOLLAR advanced to DM 2.6375 

(from DM 2.6225). to FFr 8.1175 
(FFr 8.07), SwFr 2.1865 (SwFr 
2.1735) and Y225.4 (Y224.45). Its 
Bank of England trade-weighted in- 
dex rose from 127.3 to 127.6. Page 47 

STERLING fell 90 points to $1,421, 

to DM 3.75 (DM 3.7525), FFr 11.535 
(FFr 1L54) and Y320.5 (Y321) .and 
was unchanged at SwFr 3J1. Its 

trade weighting was down from Fri- 
day’s 79.9 to 79A Page 47 . 

TOKYO: Nikkei Dow index edged 

up; by 4.48 to 11,019:67, and the 
Stock Exchange inrteit slipped by 
2.19 to 864,08. Report, Page 37. 
[■parting share - prices, other ex- 

changes, Page40. 
GOLD rose $0.5 from Friday's close 

in London to $380.5. It also rose $0.5 
in Frankfurt to $380.75 and by SQ.25 

in Zurich to $379.75. Pag® 46 

EEC social and wHare spending fell 
from under a fifth of gross domestic 
product in 1970 to more than a quar- 
ter in 1982. 

EUROPE’S major diesel.and ther- 

mal power groups are .scrambling 
for contracts revived by Indonesia 
after cuts: PageG 

CHASE MANHATTAN, UE. bank- 
ing group, reported first-quarter net 

income 3 per cent down at $102J>m, 
Security Pacific figures for the 

same period were 11 per cent better 
at $67 Jm: Page 21 

LAPORTE INDUSTRIES, UK 

chemical company, plans to seQ its 
titanium dioxide business to SCM 
corporation of the U.S. for an ex- 

pected £85m-£90m ($L20m-$128m). 
Page 20 

CITICORP, largest UJS. banking 

group, won Federal Reserve Board 
approval to enter the British life in- 
surance business. Page 28 . 

STROMBERG-CARLSON, the U.S. 

• telecommunications group owned 

by Flessey of the UK, has won a 
three-year contract worth up to 

S90m to make equipment for Con- 
tinental Telecom. President resigns. 
Page 7 ‘ 

B. F. GOODRICH, fourth. largest 
U.S. tyre manufacturer, reported 
profits of $9-9m or 40 cents a share 
for the first quarter against a loss of 

57.8m, equal to 57 cents'a share, in 
same period last year. 

The editorial content of today’s in- 
, ternational edition has been re- 

stricted because of industrial actum 

by IG Druck and Papier at Frank- 
furter Socktats-Druckerd, where 

■the edition Is printed. This prevents 
the publication of late-breaking 

news, the final Wall Street report 
and dosing U.S. share prices. 

Banker ‘s 
BY A SPECIAL CORR 

THE high court in Hong Kong was 

fold yesterday that a Malaysian 

banker-was strangled in a hotel 

bedroom alter urging caution over a 
loan to the- now-defunct Carrian 

group. His body was alleged to have 

been taken out of the hotel in a 

large suitcase and dumped In a ban- 
ana grove. 

Yesterday saw the beginning of 
the public hearings of a trial which 

has already taken up three weeks 

of legal arguments in camera and 
has aroused enormous speculation 
in Hong Kong about the affairs of 
the former Carrian empire and its 
former chairman, Mr George Tan. 
The group and Mr Tan have mas- 
sive debts, including an estimated 
U-S-$50Qm - mostly unseamed - to 
Bank Bumiputra Malaysia Finance, 

cautioning on Carrian loan9 

a wholly-owned subsidiary of the 

Malaysian Bank. 
Mr Tan and his chief lieutenant, 

Mr Bentley Ho, are due to stand tri- 
al in September on fraud charges. 

The London-born lawyer who 

handled many of their property 
deals during the boom years, Mr 
John Wimbusb. was found dead at 

the bottom of his swimming pool 
last Friday with a concrete manhole 

cover tied around his neck. 
Mr Wimbush died only hours af- 

ter returning early from leave in 
Britain so that he could help police 
with Carrian inquiries yesterday. 

The trial that began yesterday 
before a jury erf seven Chinese in- 
volved the murder of the assis- 
tant general manager of Bank Bu- 
miputra Finance, Jalil Ibrahim. In 

the dock was another Malaysian, 

32-year-old Mak Foon Than, who 
has pleaded not guilty. He limped 

into court using a crutch because, 
the court was told, he fallen 

from a window when police 

stormed a flat and be had broken 

his pelvis. 
At least 50 witnesses are expect- 

ed to be called in the trial, which is 
likely to last until the end of next 

month. Apart from hearing wit- 

nesses, the entire court will this 
week visit the banana grove near 
the Chinese border where Jaid's 
body was found, the hotel bedroom 
where he was allegedly strangled, 
and the block of flat* where the ac- 
cused broke his pelvis. 

Yesterday’s public bearing went 
ahead after an attempt by Mr 

George Tan and Mr Bentley Ho to 

have the trial held in secret was re- 

jected by the appeal eourt 

In an opening statement the dep- 
uty crown prosecutor, Mr Anthony 

Duckett, said that Mr Jalil had gone 

to Hong Kong as part of an internal 

audit team, and in March last year 
was appointed one of two assistant 
genera] managers. Mr Duckett said 
it was especially significant that Mr 

Jalil was concerned with loans, 
which had to be approved by a su- 
pervisory committee in Malaysia. 

The court was told by the prose- 
cution that on the day Mr Jalil re- 
turned to work after leave last July 
16, he was told by the other assis- 
tant general manager, Mr Henry 
Chin, that a 54m loan had to be ap- 

proved for companies associated 

with Carrian and Mr George Tan. 

He prosecution maintained that au- 
thorisation of that loan would have 

been vital to ensure the salvage of 
the Carrian empire. 

However, the prosecution said, 

that same morning Mr Jalil was 
summoned .to a luxury hotel in 

Hong Kong to cash $5,000 worth of 
travellers’ cheques for someone 
purporting to be a prominent Mal- 

aysian businessman. 

The prosecution maintained tba 
twhen he arrived at the hotel Mr Ja- 
lil was met by the accused and then 
spent several hours in his hotel 

room. 
At some stage, the accused - Mak 

Foon Than - went to a nearby shop- 

Continued on Page 20 

Bonn ‘set for 
3% growth 
and surge 
in exports’ 
BY JAMES BUCHAN IN BONN 

WEST GERMANY is set to double 

its current account surplus to DM 
20bn ($7.6bn) this year, the largest 

for 10 years, according to a forecast 

published yesterday by the coun- 
try’s five leading economic research 
institutes. 

In an outlook markedly more opt- 

imistic than any so far issued by 
the Bonn. Government, the five in- 

stitutes see broadly-based real eco- 
nomic growth of 3 per cent in 1984 

(against 1.3 per cent in 1983), with- 
out any heating up of inflation over 

last'year’s average of 3 per cent 

The result should see' stone 
200,000 fewer jobless by the end of 
the year, or average unemployment 

of 2.15m in 1964~agamst last' year’s 
2.28m. '. . 

The institutes see the West Ger- 
man economic upturn, which start- 
ed gathering pace at the end of 
1982, as “self-sustaining” thanks to 

a mixture of climbing private con- 
sumption, significantly improved 

business investment and, above all. 
expanding world trade. 

Despite a cooling economic tempo 

in the UiL, and a belief that the D- 
Mark will gain against theU-S. dol- 

lar, the institutes expect West Gei^ 
man exports to climb in real terms 
by 8.5 per cent in 1984. 

Last year. West Germany booked 

a surplus on current account of DM 
10-Ibn and the Economics Ministry 

is still working with a surplus of 
around that level for 1984. 

The all-round improvement of- 
fers room to manoeuvre to both the 

Finance Ministry and the Bundes- 
bank, the independent central 
bank, according to the institutes' re- 

port With net borrowing by the 
Government likely to drop to DM 
25bn this year (against DM 32bn in 

1983), Bonn should move as quickly 

as possible to support the upturn 
with personal tax benefits, the insti- 

tutes propose. 
The institutes take direct issue 

with Herr Gerhard Stol ten berg, the 

Finance Minister, by suggesting 
that the tax reform, now the-subject, 
of intense debate, must not be fi-* 
Danced by indirect tax increases 

but by relaxing his stranglehold on 
public borrowing from 1986- 

The institutes also recommend 

that the Bundesbank this year re- 

duces the Lombard rate, at which 
hanks pan obtain funds in return 

for the deposit of securities. The 
rate was increased by the Bundes- 

bank to 5 54 per cent last September. 
Chancellor Helmut Kohl's Gov- 

ernment escaped relatively un- 

scathed from the institutes’ report 
The economists of Berlin, Ham- 

burg, Munich, Kiel and Essen, who 
are fallible but like to criticise, de- 

voted much of their time to the two 

Continued on Page 20 

Craxi to 
amend 
decree 
on wages 
By James Buxton In Rome 

SIG Betti no Craxfs Italian Govern- 
ment last night easily won a parlia- 
mentary vote of confidence linked 

to its decree cutting the scala mo- 
bile wage indexation system this 
year. 

But the victory in the Chamber of 
Deputies, where the Government 
had a majority of 124. was largely 
symbolic. The decree itself expired 

at midnight because it had not re- 
ceived approval within the neces- 
sary 60 days, thanks to highly ob- 

structive opposition by the Com- 
munist Party. 

Sig Craxi called a cabinet meet- 
ing for last night which was expect- 
ed to re-issue the decree including 

some amendments designed to ob- 
tain a more acquiescent approach 

to the measure by the Communists 
in the 60-day period. The inner cabi- 
net met to consider the meeting last 

-night. 
The decree, which has been in 

force since mid-February, cuts by 
three the number of percentage 
points on the scata mobile index 
which will be translated into quar- 
terly wage increases this year. 

The move, with a ceiling on gov- 

ernment-controlled prices, is aimed 
at getting inflation down to an aver- 
age of 10 per cent this year, com- 

pared with last year's average of 15 
percent 

The issuing of the decree fol- 
lowed the refusal of the CGEL 

union, which has a Communist ma- 
jority, to accept a voluntary agree- 
ment reducing indexation. The 

Continued on Page 20 

Montedison plans convertible 
issue to restructure capital 
By ALAN FRIEDMAN IN MILAN 

MONTEDISON, the giant Italian 

chemicals .group, yesterday an- 
nounced a-big capital-raising bond 
issue which itwili use to restruc- 
ture. debt maturities. The Milan- 
based .group, which in 1982 lost 

L859bn (5529m). is to ask sharehol- 
ders in June to approve the issue of 
L142Jbh in bonds convertible into 
Montedison shares. 

At the same time, Montedison is 
reorganising its share structure, 
asking shareholders to exchange 
their L175 par value shares for 
L1.000 par value equity. For every 
40 shares held, investors will be 
asked to accept seven new ones. 
The aim is to reduce the group’s 
administrative costs. 

One senior Montedison executive 
explained: "It is time for us to 
streamline the shares. With 5.7bn 
shares it has been said that there 
are more. Montedison shares than 
there are Chinese people.” 

The bond issue; which is likely to 

be lead-managed by Mediobanca, 
will be offered in two equal 

tranches. Shareholders will be enti- 
tled to one bond for every 14 shares 

they hold. The maturity of the first 
L71.2bn tranche is expected to be 
for six to seven years, with conver- 

sion into equity possible after 12 to 
18 months and a fixed rate of inter- 
est which in today’s market would 
be around 14 per cent 

Montedison has been working 

steadily tor three years to restruc- 
ture its capital and to reduce its 
huge indebtedness. At present the 
group’s total debt is about L3,800bn, 
down about L200bo over the past 
year, but still representing about 2.6 
times its shareholders funds (equity 
and reserves). Shareholders equity 
amounts to L996bn, while reserves 

total a further L500bn. 
Since Sig Mario Schimbemi took 

over as president in 1981 the group 
has been engaged in a financial res- 
tructuring which began in earnest 
in late 1981 with a partially success- 
ful L640bn rights issue. Much of the 
issue was left in the hands of under- 

writers. 
In September 1982. the group’s 

Seim electrical subsidiary sold 

L200bn of bonds and L44bn of 
shares. Last June, the Erbamont 

health care and pharmaceuticals 
company floated SlOOm of shares 
(20 per cent of the business) in New 

York. 

Montedison also issued L300bn of 
fixed-interest bonds out of a L400bn 
issue approved by shareholders. 
The remaining LJOObn of converti- 
ble paper has yet to be offered. 

Montedison is predicting it will 
emerge from its heavy losses by 
year-end and the group is expected 
shortly to announce a 1983 deficit of 
under L40Obn, which would be less 
than half the 1982 loss. 

• Liquidators and creditor banks 
negotiating a U.S. $600m settlement 
of the long-running Banco Ambro- 
siano affair have reached a compro- 
mise on a key legal issue relating to 
documentation. 

The technical solution, discussed 
during several days of meetings 

which ended last weekend in Milan, 

may now clear the way for conclu- 
sion of the Ambrosian□ settlement. 

US. chemical groups' profits. 
Page 21 
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Ford UK will 
build gearbox 
for all Europe 
BY JOHN GRIFFITHS IN LONDON 

FORD is to invest (£93m) at one of 
its British motor plants to produce 
a new car gearbox, for all the com- 

pany’s European car assembly fac- 
tories. 

Halewood near Liverpool, will be 
the sole source for the lightweight, 

five-speed gearbox, which will be 
available from mid-1987 for cars of 

1.6 to 3 litre engine capacity. Output 

of 300,000 units a year is planned. 
The investment is the second to 

be announced at Halewood within a 
month, the other was tor an £llm 

plastic moulding plant 
Both moves underline the major 

improvements in industrial rela- 

tions and productivity which have 
taken place at a plant which early 
last year still had the reputation of 

being Fiord's European ‘black 
sheep." 

Apart from the direct invest- 

ments, Ford has also scrapped an 
earlier plan to move some press 

shop operations from Halewood to 
continental Europe, and is consider- 
ing adding top^i-the-range Ghia 

versions of the Escort and Orion - 

currently built only in West Ger- 
many - to Halewood production. 

These could increase car output by 
150 a day. 

Although the new gearboxes will 

eventually replace units Halewood 

is currently building for the Sierra 
model, the project will mean sub- 
stantially increased production at 

the plant As well as the Sierra unit, 
it makes transaxles for the Escort 
and Orion and commercial vehicle 
gearboxes. Production of these will 

be retained, so when the new plant 

is fully operational Halewood 
should be building a total of 2,780 
transmissions a day, against 1,730 a 

day now. 
The project will not, however, 

mean extra jobs at Halewood, 

where 1,800 are employed on trans- 
mission work. 

Mr Bill Hayden. Ford of Europe's 

vice-president (manufacturing), 
said yesterday that the project 
“shows that plants with a good pro- 
ductivity record can justify addi- 
tional investment... the new facili- 
ty will make it one of the most tech- 
nically advanced in Europe and will 

make a substantial long-term con- 
tribution to Ford exports from Brit- 
ain.” He said it had been financed 

“entirely" from Ford's UK opera- 
tions. 

Mr John McNally, a trades union 
leader at Halewood, said: “Ev- 
eryone at the factory is delighted, 
and it proves that hard work and 
cooperation from all sides pays div- 
idends.” 

Such co-operation appears to 
have had a significant effect since 
March 1983 - when Halewood was 

into its ninth industrial dispute of 
that year. In 1982. its 9,700 workers 
produced an average 720 cars a day, 

against capacity of 1,015 and com- 
pared with 1,232 per day of the 

same cars produced by 7,300 work- 
ers at Ford’s Saariouis plant in 
West Germany. 

Since then, there have been no 
significant disputes: car output is 

averaging well over 900 a day 

Tenders issued for Egyptian 
small car, Page 6 

S. African 
peace pact 
a setback, 
Kaunda 
declares 
By Michael Holman in Lusaka 

THE NON-AGGRESSION pact 
signed by Mozambique and South 
Africa in March had "profound" and 
“adverse" consequences for the re- 
gion which would be discussed at a 

summit of black front-line states in 
Tanzania later this month. Presi- 
dent Kenneth Kaunda of Zambia 
said yesterday. 

In a wide-ranging interview with 
the Financial Times, the President 
described the pact as “a setback for 
ail of us." He repeated his wiliiog- 
ness to host a meeting between 
front-line leaders and Mr P. W. Bot- 
ha, South Africa's Prime Minister, 
and he accused the West of moving 
away from its commitment to the 
UN independence plan for Namibia 

(South West Africa). 
During his 20 years in office, the 

President has played a key role in 
the resolution of conflicts in Ango- 
la, Mozambique and Zimbabwe. But 
he presented a bleak assessment of 
the front-line states' capacity to 
bring about reform in South Africa. 

The strength of Pretoria, suport- 
ed by Western investors and West- 
ern governments, was overwhelm- 

ing he said. "There is no country in 
Africa today that can stand up to 
these forces." 

Dr Kaunda's evaluation of the 
pact is- likely to anger President 
Samora Machel of Mozambique 

who has presented the agreement 
as a "victory" and attended the tele- 
vised signing ceremony with his 
South African counterpart 

Dr Kaunda stressed that he fully 

understood the military and eco- 
nomic factors which brought Mo- 
zambique to the conference table. 

He supported President Machel in 
his decision, he said, but went on: 
“We would be less than honest if we 

tried to glorify the situation. It is 
not glorifiable. We accept we are 

weak... if we glorify this (pact) we 
will be making a tactical error." 

- .The adverse implications of the 
pact for southern Africa were pro- 
found, he said, and the cited the 
nine-member Southern Africa De- 
velopment Co-ordination Confer 

ence (SADCC) launched in 1980 
with the objectives of reducing 

trade and transport links with 
South Africa. 

“At SADCC summits we have 
consistently condemned apartheid. 
How are we going to do that with- 

out condemning Mozambique when 
we meet next? It is a real problem, 

Continued on Page 20 
Swapo denies kilting diplomats. 

Page 4; Zambian trade. 
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LOCATIONS. 

DISLOCATIONS 
4 That’s the difference9 

It s a fact that Standard Chartered 
Bank has more than 2000 branches in 
over 60 countries. 

And its common experience that 
doing international business with 
Standard Chartered can solve a lot of 
problems, as a direct result. 

Because we work direct with our 
own branches, rather than through a 
network of correspondent banks, we 
can normally speed transaction times 
dramatically. (Its always been a valuable 
advantage. In today’s conditions, it’s a 
vital one.) 

Because you’re dealing with one bank 
rarher than several, you'll find that 
quescions, variations and any complica- 
tions can be handled by experts on the 
spot with minimum hiss and loss of time. 

And because Standard Chartered 
can offer vou a complete range of services 
worldwide, you may well discover that we 
can help to simplify all aspects of your 
international business subscandallv. 

What’s different about Standard 
Chartered is that for over 130 years we've 
been specialists in international business. 

Discover the difference soon. 

Standard if Chartered 
Direct banking, worldwide 

Standard Chartered Bank PLC Head Office: 10 Clement- i-sne. London EC-4N i'AB. 
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The new Telefax 3534 is something of 
a landmark!orSTC BusinessSystems.; ■_ inflHk’'- 

ft'$ the first of our new generation of ■■ 
facsimilemachines which offernewlevekof . . " r 
convenience and quality, ft is fast; io.a matter  : ‘ ; 

of seconds an A4 document can be Irons- ■. ^“t • ~y”m' ■ 
miffed to anywhere in the world.' ■ ' v. •; .~ 

Letters,, diagrams, photographs gfid. * . 4 . 
drawings con be transmitted over the tele- . 
phone and faithfully reproduced for no ' 
more than the price of the phone coll. 

INTRODUCING THE STCTEl 
• effective, it's also very compact. In fact, it 

takes up tittle more space than the average. 
typewriter.. . ;■ • 

. ■ And naturally, the 3534 has the full ' .V ijr " ' ; "... -~- 

bade up of a company of our stature. .. Jk&i !’■  
You could benefit from our new J&WK* ■ v-v- : 7. * ' 

• Tderax 3534. Simply complete me  ■■ ■ 
coupon or caU our hotline ■' *w?‘ ■ V 
No: 01-449-4948 and we'ii , .{..-Jr 
send you more details: .  k .Vc«\ 
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EUROPEAN NEWS 

strikes send Mitterrand to decide 

today on showdown 
into disarray with ConnnunistS 

r'M 

Name  

Company, 

Title  

Address     _     

Postcode Tel:      

STC BUSINESS SYSTEMS LTD MAIDSTONE ROAD SIDCUP KENT DA14 5HT 

By Paul Betts in Paris 
LETTERS IN Fraser have 
been gain? astray hr ,the 
millions since the beginning 
of the year as a result of a . 

. prolonged labour dispute 
over the Government’s 
attempts to reorganise postal 
distribution. 
8 Louis Hexandean, the 

minister responsible for post 
and teleeommnnicatlons 
(FIT), acknowledged yester- 
day that the strikes had 
delayed as many as 20m 
letters sh»«* the beginning of 
the year. 

The dispute readied a peak 
at the weekend when 
K Hexaadeau ordered two 
squadrons of gendarmes to 
move into the railway station 
post office at Caen, the 
capital of Normandy and Ids 
parliamentary constituency. 1 

An important mall distrfln*- 
tfon centra, it bad been 
paralysed by a shrike for a 
week. Some 15^00-20,806 
mail Ha gw had pQed up 
cansing severe disruption. 

The decision to send fn 
the gendarmes to retrieve and 
distribute the mail provoked 
the predictable anger of die 
trade unions. However M 
Mexandean sought to appease 
PIT workers yesterday by 
agreeing to negotiations on 
the reform. 

This reform has been at 
the root of the general dis- 
array of the mall service for 
the past 12 months. For two 
months last autumn, services 
were severely disrupted by a 

. series of strikes. Then, as 
now, postal workers were 
opposing Government plans 
to redeploy some 12,900 
employees in mall distribu- 
tion to other centres or other 
jobs in an attempt to Improve 
efficiency. 

The PTT authority wants to 
speed up mail delivery by 
automation and reorganising 
shifts at distribution and 
sorting centres. This has 
inevitably entailed the need - 
to reduce Jobs at certain 
postal centres. 

Only 65A per cent ol m»« 
in France is delivered the 
day after posting. The 
official if somewhat ambttiens 
target is for 82 per cent Ira 
the end of this year. 

Nato to 
table plan 

for troop 
reduction 

BY DAVID HOUSKO M PAWS . By Brife* Bloom, . 

THE FRENCH: President, 11 of the Communists’, partiqpa- ■_ Detonce Correspondent 
Francois Mitterrand.is expected tioh. . . PROPOSALS designed to move 
to decide today on how to force .All the. signs are tbat the forward, the lO-yeac-oId East- 
the Communists to reaffirm Socialist leadership would like West, talks da reducing con- 
their loyalty to the coalition or to keep the Communists in the ventional forces in Europe ore 
to Accept the blame for the coalition, hot as/.t minority; to be.tabled by Nato ^overn- 
break-up of the left-wing gov- subservient partner. The Com- meats in-Vienna today, 
drnment. munists’ dilemma is that; : '^e proposals, thd' subject of 

He is likely to make his views though they-would.-like to con- intensive discussion In. the 
known during his weekly break- tinue to enjoy the -advantages alliance over the past few 
fast meeting with M Pierre of . power, the only .way they intended to ease the 
Mauroy, the Prime Minister, see of recovering their .elec- ceo^l disagreement between 
and M Lionel Jospin, the leader toral popularity as by attack- Jre wa™w Fact and Nato on 
of the Socialist party. But there ing- the government’s unpopular mesent level of forces in 
may be no immediate public austerity . and . . industrial Tvrgpe. 
announcement restructuring measures.^ The issue has stymied the 

The decision to seek a trial The first reaction from the Vienna talks for much of the 
of strength follows the Gov- Communist hierarchy came last ..w decade and Nato officials 
ernment’s growing exasperation idght from M Marcel Rigotit, a inghf were privately 
with what H Mauroy called on junior minister..-. He said that sceptical that the new proposals 
Sunday the Communist party’s the Communists had no wish would break the deadlock, 
“systematic calling into for .a break ,and wanted to However, Nato has net tabled 
Question” of government remain”^ -spite of the diffi- proposals since-1982, while a 
policies. The Government cutties and the differences." Soviet draft treaty last year 

“systematic calling into for .a break.-.and wanted to ” However, Natohas not tabled 
question” of government remain “dn -spite of the diffi- proposals since-1882, while a 
policies. The Government cutties and the differences.^ Soviet draft treaty last year 
would be seeking' “dariflea- . The. confrontation'- looming showed some movement on the 
tion.” ■ with the Communists follows other key issue, the need to 

It was suggested last night several weeks of ineffectual troop removals, 
that this could come in three warnings by both M Mitterrand Following the breakdown of 
forms: a summit meeting and;M Mauroy to the Common- the Geneva European missile 
between the two parties; a Iste- to tow - the tine: The talks last November, Wart 
motion of confidence in the Socialists-have been particularly Germany and the US. in par- 
National Assembly based on annoyed by the surprise deci- ticular have been anxious to 
the restatement of the-Govern- sion of M Georges Marchais, the see' some movement in Vienna, 
meat’s political objectives; : or Communist leader, to join in although other countries, inchnfe 
cabinet changes which would Friday’fejprotest by steelworkers ins,- Britain have argued for 
give M Mitterrand the oppar-. at the-recent revision of the caution. 
tunity of redefining the terms Governments steel plan. • - . The new Western plan seeks 

'' v. to provide tiie Soviet Union with 
A fi -w-v w '■ w - ■■. a way throt^i the so-callcii.4ata 

All-French challenge m —- ^ sides ^ w 
mini-computer market AJTSS & 

BY Olffi PARIS STAFF ' . - .' . Tories) they disagree on the 
AN ALL-FRENCH mini-com- computers at a rate of 300. a 
puter called “Le Galois" is about month from next autumn;. - : troops m central 
to be launched on the market. It The madiine is intended for Sal? itadmits and has 
has been developed byjm efcx- home use and in snwll busk Sat overffStehrmiS 
tropics maintenance engineer in nesses, and is expected to -cost a0Tw before anv 
Flere-la-Riviere in th^tiutte. about FFr 5.0Q0 <£435>. It is SSflSSmBeS 
where it appears to be causing compatible with the Tandy TBS iSoosatt appesi to be 
a good deal of excitement 80 mini-computerwhich the an attemirt to find different 
^ municipality of Chatflloi^ backers of the French ^oject ways t0 counf starting numbers, 

surfndre, 200 miles south of. claim represents abigplus'- Tnstead of hard andfast totals, 
Paris, is building a laboratory _The announcement of a new th^West would seek an under- 
for M Henri Snaps, the inventor French entry into ; the fierce standinp on a range of figures 
of the machine. Hoping that it home and personal- computer f— eac£^des* forces. It would 
will prove'the French equivalent market dominated by the US. otter to count units, differ- 
of the highly successful TJS. manufacturers has been wet entiaSfc for example, between 
Apple computer, the region, the coined In France as* small sign combat and combat support 
department and a commune of of the growing efforts. to irnit3 

the Indre are all chipping in- M develop small, high technology -r-w does not eo as far as 
Snaps hopes to be producing his enterprises in the country. Bonn wanted in abandoning the 

The.. confrontation . looming showed soma movement on the 
with, the; Communists follows other key issue, the need to 
several ' weeks of ineffectual verify troop removals, 
warnings by both M Mitterrand Following the breakdown of 

All-French challenge in 
mini-computer market 

BY OUB PARIS STAFF 

Is your portfolio 
in the right shape? 
Ask Swiss Bank Corporation 

aeparautmt ana a conmium: w ux cue jaDymuj - awns, TO 

the Indre are all chipping in. M develop small, high technology Thbr does not go as far as 
Snaps hopes to be producing his enterprises In thi country. Bwa wajlted in alwndoning the 

- ■ _■ - need fmr starting numbers alto* 
■ • ■ . gather in . return for very 

 n m    m_ •' Vigorous verification of reduo- 
JLUrODe S unions IHUDCII r ‘ turns: However, verification re- 

,-Jt mabK a key featue of the new 

June election 111^ llrffi^tO ' • I banning chemical weapons to be 
. submitted to the Geneva con- 

•Y IYO MWNAY IN BRUS5BS Terence on disarmament tomor- 
THE. EUROPEAN Trades of Woridng People. fte mani- row by Mr George Bush, the 
Union Confederation yesterday testa calls-for7 U.S. vice President, 
launched its manifesto for the § Increased "py.btic ^apd private The U.S. intention to table a 

.June EEC Parliamentary elec- sector •; • draft treaty were first 
: tions with an appeal to unionists - B Sipiifiraro^yintsim working -announced by. Mr . George 
to ensure they vote for candi- time down to the ETUC’s target Shultz^ the Secretary of State, 
dates committed to im active of a 35-hour week for all; last January. 

According to reports from 
Geneva, the treaty will propose 

/ 

“If investment management were 
just a matter of making the right 
guesses, there wou/d be even 
more new names getting into the 
act every day; and far fewer old 
names sti/l around" 
Jacques Rossier, 
Senior Vice President 

However, as Mr. Rossier puts it, 
the first thing to remember about 
Investment management 
is that you have to be very clear 
about your investment objectives. 
And for that, you also need 
to know how the external factors 
and the range of possibilities 
can affect these objectives. This is 
why many investors are look- 
ing for even more than an ability 
to make sound decisions when 
they choose a portfolio manager. 
They want to know what 
they’re getting into, and they want 
to make sure their objectives 
are sound. So a good investment 
manager has to know his 
customers as well as his markets. 
It's a good reason for 
going to a good bank, with the 
organizational resources and 
experience to give you 
the “up-front back-up11 you need. 

jgL#. Swiss Bank Corporation 
jaKEte Schweizerischer Bankvejein. 
▼ Society de Banque Suisse 

The key Swiss bank 

General Management in CH-4002 Basle, Aeschenplatz 6, and In CH-8022 Zurich, Paradeplate 6. Over200 offices throughout Switzerland. Worldwide 
network (branches, subsidiaries and representatives): Europe; Edinburgh, London, Luxembourg. Madrid, Monte Carlo, Paris. North America;Atlanta, 
Calgary, Chicago, Houston, Los Angeles, Montreal, New York, San Francisco, Toronto, Vancouver. Latin America; Bogota, Buenos Aires. Caracas, Lima, 
Mexico, Panama, Rio de Janeiro, Sao Paulo. Caribbean: Grand Cayman, Nassau. Middle East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: 
Hong Kong, Singapore, Tokyo. Australia: Melbourne, Sydney. 

programme of job creation. ' • The use~of new technologies According to reports from 
H. Georges De bonne, the to- improve working conditions Geneva, the treaty will propose 

ETUC president, presorted the *“4 the organisation of work; jap1d^6a-fiite investigation of 
manifesto with a special appeal • PoUcTes guaranteeing* suspected infringements by a 
for union members to take an maintenance, of -purchasing permanent international con- 
active part in the campaign power and social security;- . imitative, committee, as well as 

... • .Active co-operation with the: permanent on -site inspection 
, ls c^rr!P .Y*. p developing world within . a of chemical weapons stocks, as a direct appeal to the British general development plaic . 

• Abolition of bureaucratic  :  border constraints to ensure FINANCIAL TIMES, USPS NO moem 
at ^roednm of movement within the Sunday* and its member confederations in- Commnnitv - . holiday*, u.s. aubacnption ram 

eluding Britain's TUC. which - -T-hnr^T.T;'rn. t„ n    S4W.00 par annum. Second etas* 
MMilnc mmmitdu) The manifesto also puts heavy paatapa paid at New York NY and at 
r^nT^f^T..n?finrt^rt

yti°0^r-Tea emphasis on further democratl- additional mailing offices. POST- to withdrawal from the EEC. 
Under the slogan A Europe tions. 

ration of Gommunity institu* 

FINANCIAL TIMES, USPS No T90640 
published deity except Sunday* and 
holiday*. U-S. subscription rates 
S420.00 per annum. Second class 
postage paid at New York NY and at 
additional mailing office*. POST- 
MASTER: sand address changes to: 
FINANCIAL TIMES. 1* East COth Streat. 
New. York NY 40022. 

If your business calls for tixe-ialtimate 

power and .speed of transadroa processing 
then the choice is dear: • 

Because, compared witlLa. conventksial 
on-fine data processing .systenijTaiicfeni™. 
■vrill almost certainly oKryou nrore powet; 
xnore.speed and more throu^iputc^jabnity 
pound for pound inverted^fiian aiy odiet. 
system. 

And, therefore, most probably a lower 
Cost per transaction. : - 

That appfiesio our: small installations '/ 
all the way throu^i to our NonStop *. 
TXP™main&ame.' • 

poSSin' H/AHNl 

tramactH^processing computerin the world. 
. . And you’ll find .no other -system nffpro 
you. more in terms of reliab^ity, ease of 

grcw^-ai4:compifiab types 
of device.' * : . •. . 

to mention maximnm protection 
fixtmdatacarruptiotL .. 

So ifypalke ki tHe busness ofin^toving 
productiyitjr aj^profitabiIity,Tandemis the 

system to dioose. 

■ Tandem Gott^utezvLiimUed, 
l^jjBuddnghainGat^LdhdwiSWl. 

D) Fryii 
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E. Germany, 

Hungary 
defend links 
with West 
By Lesfie CoUtt in Berlin 

HUNGARY AND East Germany, 
which follow diverging' political 
and economic policies at home, 
have discovered a common infer- 
est m defence of their growing 
special relationship with the 
West 

Both countries, along with Roma- 
nia, came under attack , recently 
from Czechoslovakia which took 
them to task for undermining the 
“unified foreign policy strategy" 

- of the Warsaw Pact 
The main East German fVuTmynnj^t 

newspaper, Neues Deutschland, 
has reprinted a response to the 
charges from a secretary of the 
Hungarian central committee, 
Mr Matyas Szuros. The reprint 
mg in East Germany 
Bast Berlin’s support for Buda- 
pest’s views. 

He Czechoslovak party newspaper. 
Rude Pravo, has warned that 
Prague learned in 1988-69, after 
the Soviet-led invasion of the 
country, that “collective thinking 
was more useful than separa- 
tism.* 

While Rude Pravo did not name 
countries, there was little doubt 
about which ones it was referring 
to when it criticised any “inde- 
pendent ibrelgn policy force” and 
any country gaining 
advantages from the "capitalist 
world and its financial Qf other 
institutions.” 

Mr Szurds noted that Hungary sup- 
ported the Warsaw Pacts joint 
initiatives in order to “realise the 
national interests of our people." 
He said Hungary's active foreign 
policy had earned it a reputation 
as a “reliable ally and friend and 
a correct partner." 

Czechoslovak and Polish diplomats 
privately expressed concern over 
the high-level contacts between 
East and West German politi- 
cians and increasing economic 
ties between foe two Germanys. 
There is a lingering fear that 
Moscow is permitting foe Ger- 
mans to get too close to MPH oth- 
er. 

Hungary, on the other hand, has 
praised East Germany far break- 
ing out of its political shell 

EUROPEAN NEWS. 

Fresh assault on 

companies7 

freedom prepared 
BY CHMSTOPWR BOBINSKI IN WARSAW 

GOVERNMENT MINISTRIES 

are planning to remove the 
minimum of ■ independence 
still enjoyed by Polish enter- 
prises under the economic 
reforms, Zyeie Gospodarcze, the 
economic weekly, has claimed. 

The newspaper, which speaks 
for the reformers in the Govern- 
ment, reveals that the Ministry 
of Metallurgy and Engineering 
has drafted a document arguing 
for a reorganisation of enter- 
prises Into centralised “com- 
bines." 

The Ministry forms part of 
the heavy Industry lobby which 
has top-level backing. Zyeie 
Gospodarcze says the move,, if 
implemented,, would mean the 
removal of decision-making 
powers from' 185 companies 
and open the way for more to 
lose their powers. 

“Concern for greater influence 
by the state over the economy 
Is no more than a smokescreen," 
the newspaper writes. “ In 
essence the atm is to rebuild 
old structures and return to 
old, bureaucratic methods." 

As the economy weakens, 
pressure is growing for greater 

centralisation but the mini- 
sterial project is the furthest 
that conservatives have gone in 
officially pushing their views. 

. The idea -was given condi- 
tional approval at an Important 
Communist party conference 
last month -by Mr Zbigniew 
Messner, the Deputy Premier in 
charge of the economy, when 
he said: “No hasty steps should 
be taken, but the matter is 
being studied." 

Companies enjoy a greater 
measure of freedom than before 
I960 although this is still cir- 
cumscribed by regulations and 
widespread rationing. One of 
the reasons for the greater 
freedom is that reforming 
legislation in 1981 abolished 
the company unions which 
served to pass on ministerial 
instructions, allocate resources 
and manage personnel. 

One of the government docu- 
ments arguing for the changes, 
according to Zyde Gospodarcze 
“organisational changes intro- 
duced by foe reforms have to a 
significant extent limited the 
influence by central government 
over enterprises." 

Dutch dig in fen* fight over 
deployment of cruise 

BY WALTER OUS IN AMSTERDAM 

Ai> DECISION time nears in the 
Netherlands on the deployment 
of U.S. cruise missiles, both 
sides in the arg» ment are dig- 
ging in for a icige. Protestors 
are preparing to foil any 
atteropls to make ready a 
launching site, and foe Govern- 
ment -s considering advancing 
its decision on the weapons 
from Jure to early May. 

Yesterday, the local council 
of Woensdreeht.. a district of 
north Brabant on'y t' km from 
the Belgian front i v^uch has 
been chosen as th s’ s “IT the 
missiles, began ma.dng .nous 
preparations for its widely 
anticipated “ long, hot summer." 

The council opposes deploy- 
ment, or at least Woensdrechfs 
becoming a Soviet target. The 
councillors do not wish their 
area to become a second Green- 

ham Common. They have 
called on intending demonstra- 
tors to register their intentions 

The site, a disused air-base, 
has not so far become much of 
a focus for the anti-cruise 
lobby. Amsterdam and foe 
Hagues are protestors' favourite 
rallying points. Only now has 
this begun to change, and a 
sharp increase in foe troops 
guarding the site was followed 
swiftly by a clash with demon- 
strators. 

The Government, meanwhile, 
has been acknowledging increas- 
ingly the crisis nature of the 
situation in which foe country 
finds itself. Mr Rudd Lubbers 
the Christian Democrat 
Premier, spoke at the week-end 
of his fears that foe “yes” 
decision he seeks may prove un- 
attainable. 
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Notice to the Holders of the Warrants from the Bearer 
Bonds of 1977/87 and 1983/91 issued by Deutsche Bank 
Compagnie Financiers Luxembourg S.A., Luxembourg. 

rhR subscriotion prices for the exercise of the subscnption right for teawsharesof 
AGarising from the warrants of the Bearer Bondsjssued by Deutsche 

^n^ComManie Financlre Luxembourg SA, Luxembourg, will bereduced as a 
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Soviets put 
off decision 
on Summer 
Olympics 
By Anthony Robinson in London 

THE SOVIET UNION in- 
tends to keep foe sporting 
world guessing until the last 
possible moment about 
whether ft will take part in 
the 1984 Summer Olympic 
Games is Los Angeles. 

This became clear yester- 
day at a Moscow news con- 
ference when Mr Marat 
Gramov, chairman of the 
Soviet Olympics committee, 
told journalists that a final 
decision would not be taken 
until foe end of May. only 
days from the final notifi- 
cation deadline of June 2. 

Mr Gramov said foe Soviet 
tea mowuld participate only If 
the committee was satisfied 
that the UJ5. Intended to 
observe foe Olympic charter 
and create what he called 
M normal conditions ” for 
Soviet participation. 

The Soviet Union was 
deeply offended by foe U.S- 
deeislon' to boycott foe 
Moscow Olympics in 1980 In 
protest against the invasion 
of Afghanistan. It opposed 
foe choice of Los Angeles for 
the 1984 Olympics and has 
nm a bitter media campaign 
against the “gross commer- 
cialisation" of the Olympic 
ethos by the U.S. organisers. 

The Soviet authorities 
appear genuinely concerned 
about the possibility of anti- 
Soviet demonstrations daring 
foe Olympics which could 
receive world-wide coverage. 
Mr Gramov said they were 
seeking a guarantee from foe 
Reagan Administration that 
it will prevent any hostile 
demonstrations. 

The U.S. line is that such 
a guarantee is impossible to 
give in a free society and 
that while the Government 
does not condone protest 
groups it has no control over. 
them. 
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Tfw aim/icerem awe^ as a rera at reonfl wty 

"Northern Irelands skills and 
dependability are vital ingredients 

for our competitive edge." 
Norman Mischler, Chairman. Hoecbst UX 

Sounds surprising? 
Please judge us on the facts. 

Sailing, Belfast Lough 

Factl 
On the banks of a German river, over 100 years ago, four enterprising 
young men started a business. Beside the river Main they founded a 
small dyestuffs factory which has now grown into one of the world's 
leading chemical companies. That company's name is Hoechst. 

Today Hoechst markets a huge range of products including dyestuffs, 
pharmaceuticals, plastics and veterinary products. But perhaps one of 
its best known names is Trevira ®. Trevira ® polyester fibre and yams 
are well known for their uses in clothing, home textiles and industrial 
textiles. Trevira ® yarn and technical monofilament yarns are produced 
in Northern Ireland, where Hoechst relies upon the skill and efficiency 
of its workforce to maintain competitiveness in today's man-made 
fibre markets. 

Fact 2 
Luckily, the good news about Northern Ireland's high productivity 
travels almost as fast among some industrialists as bad news does in 
the media, which perhaps explains why 100 plants have set up almost 
unnoticed in Northern Ireland in the last 10 years. European companies, 
like Hoechst, STC and Philips, have joined many successful American 
companies, including Du Pont and General Motors, in judging Northern 
Ireland on its merits. They are delighted with the results. 

Fact 3 
A technically gifted workforce and a unique relationship between 
unions and management results in consistently good industrial 
relations and productivity. For example, in 1982, an average of less 
than one hour per man per year was lost due to industrial disputes of 
any kind. 

Fact 4 
We have an efficient infrastructure; our ports, airports, roads, telephone 
and telex are geared to modem business needs. Their consistent 
reliability makes first class delivery performance possible for every 
company operating in Northern Ireland. 

Fact 5 
For a company looking to both short-term and long-term profits, our 
financial package is irresistible. Your fixed capital costs can be reduced 
by up to 90% and many companies pay no Coporation Tax. 

Fact 6 
Sailing in Northern Ireland’s coastal waters is only one of many leisure 
activities enjoyed by foreign executives and their families. In fact sailing 
is an extremely competitive sport in Northern Ireland with regular 
racing and even flotilla cruising to nearby Scotland, Isle of Man, 
England and Wales. Often executives and their families like the lifestyle 
so much that they are reluctant to return home even to accent 
promotion. 

Fact 7 
Our researchers tell us you may not believe these facts at first! So why 
not accept this challenge from companies which have already 
committed themselves to investment in Northern Ireland - "Visit us 
and we’ll show you the facts". To arrange a visit to a successful company 
in Northern Ireland call or write to John Hughes at the address below. 

Northern Ireland 
Judge us on the facts 

Northern 

Industrial Development Board for Northern Ireland -UlsterOffice • 11 Berkeley Street - London - WlX 6BU • Telephone (01) 493 0601 • Telex 21839 -=■ Wand 
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OVERSEAS NEWS 

Two Sikh leaders 

murdered as temple 

violence continues 
BY K. K. SHAflMA IN NEW DELHI 

INTERNAL DISSENSIONS 
within the Sikh leadership con- 
centrated in the Golden Temple 
in the holy city of Amritsar yes- 
terday led to the killing of two 
prominent Sikh leaders in the 
vicinity of their stronghold. 

One leader, Mr Malik Singh 
Ehatia, was shot dead inside the 
temple Itself. His death was fol- 
lowed by the killing of another 
leader in a tea shop jnst out- 
side. 

The development suggests 
that the extremist and moderate 
factions are now engaged in a 
deadly confrontation which 
could affect the course of the 
two-year-old Sikh campaign for 
more political and religious 
autonomy. 

and, at least In the short term, 
may lead to more violence. 

The arson In Punjab railway 
stations over the weekend led 
to severe criticism of the govern- 
ment by Opposition leaders 
when the Lok Sabba (parlia- 
ment) met yesterday. But a full 
discussion on the Punjab situa- 
tion was not allowed. 

However, it was officially 
announced in Chandigarh, capi- 
tal of Punjab, yesterday that a 
crackdown had been ordered on 
members of the banned All 
India Sikh Students’ Federation 
and at least 150 activists had 
been arrested by the evening. 

The killings follow the mur- 
der just outside the temple of an 
unnamed lieutenant of the ex- 
tremist leader, Mr J a mail Singh 
Bhindranwale, who is a wanted 
man confined to the temple and 
is widely suspected to be behind 
the recent violence. 

It was also announced that 
measures had been taken to pro- 
tect railway property. At least 
eight armed security men are to 
travel with each train in Pun- 
jab and railway protection 
forces in the state are to be 
strengthened. 

The murder of Mr Singh’s 
supporter was followed by the 
killing of his two suspected mur- 
derers, the headless body of one 
of whom was found near the Gol- 
den Temple yesterday. The 
m a crab re turn that events in the 
Sikh movement have taken are 
being watcbed closely in New 
Delhi since they are bound to 
influence the Sikh leadership 

Patrolling of rail tracks is 
also being Intensified but Mr 
P. C. Sethi, the Gome Minister, 
announced yesterday that the 
Government stood by its decision 
not to use force to enter the 
Golden Temple in deference to 
Sikh sentiment The Sikh 
leaders, many of whom are 
wanted by the police, are tak- 
ing shelter in the temple and 
there have been persistent 
demands for the use of force 
to arrest them. 

Sir Geoffrey Howe (second right), the British Foreign Secretary, gltB^ opposite Us 
rhin-s* counterpart, Wn Xueqtan. Their negotiation in Peking yesterday concerned 
Hong Kong, the colony on most of which the UK holds a lease fremChto* unu 
1997. A Chinese spokesman said later that the talks were “warm,, friendly and 

earnest.” 

Swapo denies killing diplomats 
BY OUR JOHANNESBURG CORRESPONDENT 

SWAPO HAS denied responsi- 
bility for the bomb blast which 
killed two U.S. diplomats in 
northern Namibia on Sunday 
afternoon. A spokesman for 
Swapo in Lusaka blamed South 
Africa for the incident saying: 
“Swapo does not fight people 
who axe not our enemies." He 
added that the bombing was a 
calculated move by South Africa 
to delay the withdrawal of Its 
troops from southern Angola. 

An earlier statement by the 
administrator-general of South 
West Africa, Dr Willie van 
Niekeric, blaming the blast on 
Swapo was unsubstantiated, the 
Swapo spokesman said. How- 
ever, Dr Niekerk says that he 
has no doubt that Swapo was 
responsible for the blast 

Police in northern Namibia 
remain uncertain whether the 
Americans were chance victims 
of a terrorist attack or whether 
the blast had been planned to 
kill them. The police yesterday 

continued to sift the wreckage 
of the petrol filling station at 
Oka tana, an industrial suburb 
of the town, of Osbakati, to 
determine the precise details of 
Sunday's blast 

Initial speculation was that 
the explosion was caused by a 
limpet mine attached to the dip- 
lomat’s car somewhere else. 
Alternatively it was thought 
that the bomb could have been 
tossed into the car at the flnfrig 
station where the Americans 
had stopped to buy petroL 

However, the attorney 
general's office in Windhoek 
pointed out that other petrol 
stations had been bombed pre- 
viously in the area and that the 
Americans may well have been 
chance victims of the blast. Also 
killed in the explosion were a 
pump attendant whose name Is 
not known at present and a 
truck driver, Mr Thomas Najam- 
boude. Four passengers'in Mr 
Najambonde’s truck were 
injured by the blast. 

The two Americans were Mr 
Dennis Keogh, a career diplo- 
mat and Lt-Col Ken Crabtree, 
a military adviser. Mr Keogh 
was on temporary assignment 
from Washington to head the 
U.S. liaison office in Windhoek 
which is covering the South 

. African-Angolan military disen- 
gagement in southern Angola. 
Mr Crabtree, who was a career 
officer was a military adviser 
on Mr Keogh's staff. 

The men had travelled to 
Oshakatl to be briefed by the 
South African military on the 
most recent activities of the 
joint umimring commission 
which is overseeing the disen- 
gagement of South Africa. 

The bodies of the Americans 
were flown from Oshakatl to 
Waterkloof Air Force base near 
(Pretoria yesterday afternoon, 
prior to being flown to tfae TLS. 
for burial. At Waterkloof, the 
U.S. ambassador to Sooth 
Africa, Mr Herman Nickel, 
described tbe deaths as tragic. 

Malaysian 
Central Baiik 
tightens 
loan rules 
MALAYSIA'S Central >;Bank 
has tightened loan regula- 
tions, Mr Bain, bank 
governor, said yesterday but 
dented that It was toe-result 
of loans made to Hong Kong’s 
Carrian and other -bostness 
groups. AP-DJ reports from 
Kuala Lumpur that he Said in 
an interview with the Malay- 
sian Business Monthly that 
the tightened regulations In- 
cluded the reporting 'to the 
bank of all loans of more than 
lm ringgits (about £311.406) 
made by brandies of Malay- 
sian banks overseas. 

Japan adjusts Index 
Japan’s Industrial produc- 

tion index (base 1980).was 
revised upwards in February, 
-writes Reuter from Tokyo. 
The international Trade auto 
Industry Ministry said that 
the February index- (base 
1980) was revised ton 
seasonally adjusted X1&0 
from a preliminary 112.7. 

Budget move 

AN INTELLIGENTLY STRUCTURED 

CORRESPONDENT NETWORK 
ELIMINATES FRICTION 

IN ALL THE RIGHT SPOTS. 

JUk The smoothness-with 
which international 

HUH business is y<rsrz 

transacted depends 
not only on having the 
right correspondent 
banking connections 
in the eight countries. 
It's also a matter of 
access - the speed at 
which your instruc- 
tions can be trans- 

>lans 
.With a 

minimum of time and effort 
on your part 

To facilitate 
this process, Bank of Montreal 
has organized top-flight 
management teams to work 
with our correspondent banks 
in each of the key regions 
of the world. This worldwide 
network ensures that 
the facilities of these carefully 

  
chosen correspondent banks are 
linked together in the most 
efficient way to serve your banking 
interests, whatever they may 
be, virtually anywhere in tbe world. 

Of course, our corre- 
spondent banking connections 
are complemented by 

Bank of Montreal’s 
own international network 

of branches, subsidiaries 
and affiliates located in key 
countries around the workL 

So when you want 
to do business abroad, 
come to Bank of Montreal, 
'feu'll find it easier to get 
up to speed when you have an 
expert who knows how 
to eliminate friction for you. 

Contact your 
Bank of Montreal Account 
Manage^ or Correspondent 
Banking Division Officers. 

In Canada- 
Toronto (4l6) 867-6449 

In the U.S. - 
Newferk (212) 758-6300 

InEuiope- 
London (01) 236-1010 

In the Ear East - 
Singapore (65) 220-7266 

The Assbtiln.Gimnimait 
any decide to bring forward 
■Hi traditional Aw™* 
of Its national budget, Reuter 
reports from Canberra. Mr. 
John Dawkins, Finance Mini- 
ster, said in a paper yester- 
day that the Government was 
anwridorhig bringing Hat* 

forward became a. budget-In 
August Is already two.months 
into the fiscal year when par- 

asked lbunent Is bscitltmlly 
to approve new fiscal pro- 
grammes. Any dumge^ how- 
ever, would not affect the 
timing of the 19S44J budget, 
scheduled for AttgustlL 

Australian debt 
Australia's foreign debt is 

expected to nidi ~A940bn 
(fla&flbn) to tite fiscal--year, 
ending June 30, the Reserve 
Bank of Australia said yester- 
day. AP-DJ reports that the 
bank said in Its maiLUf 
bulletin that about A|8bn . of 
the debt is from the federal 
government, A3 7hn la in ether 
public debt and AfZSbu in the 
private sector. The bank raid 
that, as a percentage of gross 
domestic product, overseas 
debt has risen from about 8 
per cent In the 1975-78 fiscal 
year to more than 21 percent 
tills year. 

Nigerian tribunals- 
Ousted 'Nigerian president 
Sheba Shagari wiU be tried 
before a military tribunal, its 
chairman was qnoted_as say- 
ing yesterday. Reuter reports 
from Lagos that the National 
Concord newspaper said' ft 
was told that all top 
politicians held after Decem- 
ber's military coup would bo 
tried. Including tbe -former 
president and Hr- Alex 
Ekwueme, the former vice- 
president. 

Kampuchea refugees 
Mere than 75,000 Kampu- 
chean refugees fleeing a 
Vietnamese drive, against 
Khmer resistance -groups 
have poured into Thailand 
during the last three days in 
the hugest wave to cross lute 
Thai territory since Vietnam's 
dry season offensive began 
this year, UN officials told 
Reuter in Bangkok yester- 
day. 

The dvtUan refugees were 
now in makeshift camps- a 
few kilometres inside "That 
land, officials said. 

Philippines fighting 
At least 18 suspected Com- 
munist guerrillas and five 
soldiers were killed when 
rebels fired at troops on'a 
river ferry In , 
to the southern Philippines,. 
according to military spokes- 
man quoted by Renter in 
U«nH. ' 

Israeli loss of faith 
gives election 

chance to opposition 
BY DAVID LENNON M TH. AVIV 

ISRAEL is in for a tong hot 
summer of political rhetoric as 
the opposition Labour Party 
tries-to unseat the Ruling-Likud 
bloc at tbe July 22 general 
election. The Government's 
popularity Is at a low ebb 
because of Hs handling of the 
Lebanon, war and the shaky 
state of " the economy, and 
Labour is enjoying a. comfort- 
able lead'in toe. opinion polls. 

Unlike.-' the ; 1981: ■ election 
when the personality of Mr 
Henahem . Begin, then Prime 
Minister dominated tbe political 
scene, tom time, the campaign 
is Jfijrely to . be fought over 
issues rather than personalities. 
After seveiLyears in office, the 
right-wing religious coalition 
has. a bedraggled look. 

.The 1982 invasion of Lebanon 
has proved * fiasco to domestic 
political terms, having split toe 
nation and .undermined’ public 
faith • to the . Government’s 
ability to- take sensible de- 
cisions.: - 

Most of its broad aims have 
proved unattainable. Even the 
narrow goal of securing the 
north of Israel against guer- 
rilla attack from Lebanon is 
.proving hard to achieve without 
maintains a sizeable Israeli 
mOttary ffcce over the border. 

Recent terrorist attacks m 
Jerusalem have underlined the 
fact that smashing the Pales- 
tinian liberation Organisation 
(PLO) to Lebanon has not des- 
troyed Jfts capacity to carry out 
raids against Israel. 

The Government's handling uf 
the- economy during1 tbe past 
seven years has also given, rise- 
to dissatisfaction. The country 
today has record Inflation .of 
some 400 per cent; the current 
account,-'deficit te a 'record 
IRIbn.- and . the .gn»-'’Amiga 
debt has more- tihut. doubled to 
$23bn (£189bn). - 

Te rectify this situation, Mr 
"SI gal Cohen-Orgad, toe 'Finance 
Minister, )I«I* to introduce 
austerity‘meashres which,: while 
economically essential, ■■ are 
hardly likely to prove vote 

THE CONTENDERS: Mr 
Yitzhak ShamiTj Llktad leader 
(above) and Mr Shimon Peres, 

-Labour leader 

catchers. He may be forced to 
ease-bade bn some of them to 
woo the electorate. - 

The Labour Party is thirsting 
to return to power, which it lost 
in 1977 after 29 uninterrupted 
years to office. It will hammer 
away, at the . Governments 
failures.:not only -in Lebanon 
and in the economy, but also 
the divisiveness which the 
Likud has'.'fostered ' within' 
Israeli, society. 

‘While- tiie Likud can offer 
only;more.of.the.same, Labour 
Will pfnmlseja npUwitfaSrayal. 

•from Lebanon-, aJ new^ economic ’ 

growth torogh investment in 
export induitrles, and will aba 
offer to concede parts of the 
occupied West Bank to; 
exchange - for , a, peace- treaty - 
with Jordan. 

It is over the West Bank that 
the greatest: policy differences 
exist between the two largest 
parties. Likud'will' never cede 
any part of this territory, which 

considers •' a - part of the- 
Biblical landoflsrael. 

The opinion polls at present 
.give. Labour a sizable lead. The 
first poll conducted since the 
decision to hold elections shows 

that Labour would win 55 seats 
to the Knesset (parliament) to 
Likud's 37. But nobody is taking 
any bets at this stage. Four 
months before the 1981 elec- 

- tioxui Labour had A large 
-lead, and yet finally managed to 
win only 47 seats to Likud’s 48. 

.There are no constituencies in 
toe Israeli system. Each party 
publishes a list of candidates to 
an order of priority worked out 
within the political movement, 
and .votes are cast for the party 
list. 

Representation in the 120-seat 
Knesset is to accordance with 
the proportion, of votes cast by 
the 2.5m electors. If a party 
wins enough votes to gain 45 
seatsj the first 45 people on its 
list enter the house. If a Knes- 
set member dies or resigns, toe 
next person on toe list takes his 
or her place.. 

'Because of * Israel’s propor- 
tional representation system, no 
partyvhas ever won. an absolute 
.majority in' ap election. There 

. is-tittle -likelihood that this year 
will be'any different. 

This...opens the way for 
smaller parties to join to toe 
coalition to return for conces- 
sions to their special interest 
groups.- It also' makes it more 
difficult for either major party 
radically to change the broad 
directions of Government policy. 
' The three small religions 
parties, who held the balance 
of power to toe outgoing coali- 
tion, will be hoping, to do as 
well at the July poll and to be 
to a position to extract conces- 
sions from either party to 
return for toeir support. 

VoIIey ot shells closes 
Beirut crossing point 

BY NORA BOUSTANY IN BEIRUT 

AN EARLY volley Of shells that 
crashed east of tbe Green Line 
yesterday prompted the closure 
of toe only crossing between the 
Mnak-tyi ^ Christian halves of- 
toe capital, (Jeopardising politi- 
cal contacts.'. ,. 

The Barbir-Museum access 
road' remains the- only. ,linfe 
between West and East Beirut 
and its day-long blockage - was 
seen as an ominous sign. Voice 
of Lebanon, mouthpiece of the 
Phalange Christian Party; said 
shells and rockets.landed at toe 
eastern end- of - toe 000-yard 
stretchwhich Is poHced . by 
French observers and Lebanese 
gendarmes. 

The now Moslem- influenced 

state .radio station, located to 
West '- Beirut, counterclaimed 
that Christian, -mintinman y^ere 
preventing motorists from cross- 
ing into East Beirut, but 
reported no shelling 

Members of a multi-factional 
security committee held urgent 
contacts to reopen the vital 
crossing. 

Meanwhile, clashes continued 
in the northern port of Tripoli 
between the . Sunni Moslem 
Mamie "Unification Movement 
and toe Syrian-supported militia 
of the Arab Democratic Party. 

In Damascus, Dime and Mos- 
lem opposition leaders met with 
MsAbel TTBUTH ithadiiam, Syrian 
Vice-President 

A 
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De Lorean cocaine 
trial starts in Los 

Angeles tomorrow 
BY LOUISE KEHpC IN SAN I FRANCISCO 

AMERICAN NEWS 

EIGHTEEN MONTHS after Ms 
Jofcn 2 De. Loreanwill 

finally g0 on trial in Los 
Angeles tomorrow facing 
fjafses that he attemteptedto 
buy $20m (£l4m) worth" of 
cocaine In a fruitless effort to 

06 Lorean Motors, hiis 
Northern Ireland car making 

Assuming no further delays, 
and in this case that is always 
a big assumption, the trial will 
begin with opening statements 
from the prosecution -. and 
defence tomorrow morning. - 

Mr De Lorean has however, 
already spent five weeks in the 
Los Angeles federal court room 
listening to his lawyers and the 
prosecutors interviewing pros- 
pective jurors. The process 
proved tedious. One hundred 
and thirty one people were 
questioned about how much 
they knew of John De Lorean 
and whether .they bad. been 
prejudiced against htm by the 
enormous publicity surrounding 
his arrest 

Jury selection was completed ' 
on Friday, but not before Mr 
De Lorean’s lawyers had tin- • 
successfully tried, once again, 
to have his case dismissed on 
the grounds of pre-trial oub- 
licity. 

It has already emerged, 
through the lawyers’ ques- 
tions, that the chief prosecu- 
tion witness will be a Govern- 
ment informant and self-con- 
fessed drug dealer, Mr James 
T. Hoffman. According to Mr 
De Lorean, Mr Hoffman first 
contacted him in 1982- with a 
proposal to find financing for 
De Lorean Motors. Later, says 
Mr De Lorean, it emerged that 
the money would come from a 
major drug deal. 

Mr Hoffman tape recorded 
numerous telephone conversa- 
tions with Mr De Lorean dur- 
ing which it is alleged that they 
discussed the drugs deal. The 
tape recordings are expected to 
be used as evidence against 
to be used as evidence against 
Mr De Lorean. In court last 
week, however, prosecutors 
admitted that Mr Hoffman had 
failed to record some of his' 
conversations with Mr De 

Lorean. The defence claims 
thatamong the unrecorded calls 
is one in which Mr Hoffrwnp 
threatened the. lives of Mr De 
L0»anV two children should 

'he pull out of the. drug deal 

Questions have already been 
wisfM about the strength of 
the. prosecution case due to 
concern about Mr Hoffman's 
character and • about his 
apparent selectivity in record- 
ing calls to Mr De Lorean. It 
is also becoming dear that 
Federal Bureau of Investiga- 
tion undercover agents involved 
in setting up the .financing for 
the Illegal transaction placed 
considerablepressure upon 
their suspect to go along with 
the plan. 

Mr De Lorean’s defence law- 
yers will argue that the FBI’s 
action represents entrapment, 
and the verdict in this case is 
expected to rest upon the issue 
of whether Mr De Lorean was 
in fact a willing participant or 
whether . he was effectively 
forced to become involved in 
the drug trafficking deal by 
threats and by subterfuge. 

A large television sits ready 
in the Los Angeles courtroom 
for jurors to. view video tapes j 
of meetings, between Mr De 
Lorean and FBI undercover 
agents.. They will . have an 
opportunity to see the tape of 
Mr. De Lorean's arrest, a tape 
that has already been broadcast 
on nationwide television in the 
U.S. many time. Mr De Lorean 
will be seen raising a champagne 
toast to the completion of the 
alleged cocaine purchase and 
declaring that cocaine "Is as 
good as gold.” 

The trial, which is expected 
to last foe at least two 
may also shed Kght upon Mr 
De Lorean’s complex financial 
dealings. Prosecutors have 
charged that Mr De Lorean has 
$17m in a Swiss bank account. 
Last month, however, defence 
attorneys claimed that. the 
former automobile executive is 
**broke” and won permission 
from the judge for Mr De 
Lorean to sell his $2.5m San 
Diego estate to raise funds to 
pay for his defence- ‘ 

Nicaraguan port mining 
forces cargo diversion 

BY TIM COONE IN MANAGUA 

OVER 1,200 ' shipping ' con- 
tainers bound for Nicaragua 
from Europe . have -. been rheld - 
up in the Costa Rican port of -J 
Caldera, as a result .of tbeU.S.- 
supervised mining of Nicar- 
agua’s ports in March by rebels 
seeking to overthrow the left-. . 
wing Sandinista government.. 

Sr Sergio Osorio, the head of 
the Vassalii shipping agency in 
Nicaragua’s main ’port of 
Corinto, said howeyer that it 
was only the container trade 
from Europe that had been 
affected and that four ships per 
month that - normally call at 
Corinto were now discharging 

The most serious effects of 
the delays in delivery of the 
containers has ben in the aggra- 
vation of shortages of certain 
products such as milk powder, 
and in the creation of produc- 
tion bottlenecks in some fac- 
tories due to spare parts and 
raw materials shortages. 

Some of the most urgently , 
required containers are being 
brought up by land or by 
smaller ships from Caldera. The 
export trade has only ben 
marginally affected and other 

conventional shipping lines.'are 
stepping,in to cany cotton .asa 
coffee exports Europe, that 
would otherwise be carried by 
the four specialised container 
lines. • • ’ 

Sr .'Osorio ' said that the 
Corinto port authority had 
offered to provide ail the facili- 
ties for safe entry Into the port 
requested by the four European 
shipping lines that have 
diverted to Costa Rica, but they 
were still refusing to call ac 
Corinto.. . The port . is now 
thought to be dear of mines 
that damaged five ships in 
March. 

Hugh O’Shaughnessy in 
Loudon writes: The Foreign and I 
Commonwealth Office yesterday 
repeated its condemnation of 
the miring of Nicaraguan ports ; 
when ■ a senior FCO official 
received two leading anfci- 
goverhmeat. insurgents. & 
Alfonso Robelo and Sr Donald 
Castillo, leaders of the Costa 
Rican-based ARDE movement, 
which' has been carrying out 
raids into Nicaragua, called on 
the FCO to seek support tor 
their cause. 

Cuba ‘won’t pay’ principal 
on 1984 foreign debt 

BY HUGH O’SHAUGHNESSY 

CUBA WILL pay interest but 
will not repay principal on.Its 
1984 foreign debt, according to 
Sr Rafil Le&n Torres, minister- 
president of the Cuban National 
Bank. 

A total of $365m in interest 
and principal is due on official 
and commercial debt this year. 

Sr Leon, on a visit to Moscow, 
was quoted by Prensa Latina, 
the Cuban news agency, as say- 
ing that a “responsible” re- 
negotiation of the foreign debt 
was the only option open to 
Cuba which was suffering from 
a shortage of convertible 
currency. 

The country, he said, was still 
suffering from the effect of the 

large withdrawal of credits 
amounting to $500m between 
July and August 1982. Sr Leon 
blamed lender countries for not 
renewing the loans they had 
formerly extended to Cuba. The . 
“ main- cause ” of the island’s 
difficulties, he claimed, was the 
present low price of sugar. 

" Creditor countries which are 
members of the European Ecu-, 
nomic Community have great 
responsibility for this situation 
because, their selfish policy of 
sugar export subsidy deprived 
developing - sugar-exporting 
countries .of. the means to 
develop their economies,” Sr 
Leon raid. ; 

Salvadorean election 
official threatened 

RIGHTIST death squads 
recently planted dynamite In 
the office of a Salvadorean elec- 
tion official and made death 
■threats against a XJS. election 
adviser, Arturo Rivera y Damas. 
the Archbishop of San Salvador, 
said late on Sunday- 

The threats, coming three 
weeks before the May 6 Pru- 
dent} al run-off, prompted the 
Salvadorian to flee thf coimtix 
Christian Democratic Party 
(PDC) officials said. Th® Un- 
official also left, but the PDC 
officials said he was vacationing 
and would return. 

Sr Roberto Meza Delgado, 
vice president of El Salvador's 

election council and a member 
of . the. Christian Democratic 
Party, left the country on 
Thursday after sticks of dyna- 
mite were found'in his private 
office, party officials told. 

Mr John Kelly, an election 
specialist for the U.S. Agency 
for International Development 
who advises the council, re- 
ceived at least two telephoned 
threats, an official said. ' The 
callers reportedly identified 
themselves as members of a 
rightist death squad, the Maxi- 
miliano Hernandez Martinez 
Anti-communist Brigade. 
AP 

Mexico 
pushes up 
prices on 
basic goods 
By David Gardner In Mexico City 

THE MEXICAN Government 
announced a range of price rises 
on basic goods over tbe week- 
end in what the authorities des- 
cribed as tbe last major price 
adjustment of the two-year aus- 
terity programme which runs to 
the end of 1984. 

Petrol has been raised 33 per 
cent eggs by 40 per cent, sugar 
30 per cent and farm support 
prices for maize, wheat, beans 
and sorghum by a range from 20- 
40 per emit. The prices of sub- 
sidised staple foods like tortilla 
remains fixed . however while 
public transport tariffs will be 
adjusted once the effect of the 
-fuel price rises have filtered 
through. 

The new increases bad been 
expected, but over a more 
gradual-tune span. The decision 
to push through the rises all in 
one go will add an estimated 2 
to 3 points to the expected rise 
in consumer prices over the uexT 
two months and may affect the 
outcome of second half wage 
negotiations due in June. 

The rise in the consumer price 
index for tbe first quarter was 
Z6.8 per cent, and with the new 
rises, makes an inflation figure 
of about 30 per cent for the half 
year likely. The government is 
still looking to bring down Infla- 
tion to 4Q pex cent by tbe end 
of the year, 

Levesque fights to regain popularity!BoKvian 

Mr Rene Levesque and his 
Parti Quebecols face a gruelling 
test this' spring. Will the econ- 
omy continue a recovery begun 
with a surprisingly good per- 
formance last year by manufac- 
turing industry? WiH the party 
perform respectably in three 
by-elections due this spring? 
Will policy difficulties within 
the party, especially of indepen- 
dence about the question, be 
resolved before the provincial 
general election, due no later 
than autumn 1986? 

Mr Levesque admits that his 
party’s standing is at a' ’ low 
point. By the end of February 
three opinion polls showed that 
the PQ could count on no more 
than about 30 per cent of the 
popular vote as against 60 per 
cent for the Liberals. Mr Robert 
Bourassa has returned to lead 

I the Liberals after resigning 
when the PQ defeated them in 
the general election of 1976. 

Tbe PQ has lost every one of 
the 18 by-elections held since 
then. 

Of the three pending by- 
elections, one is in a Liberal 
constituency; the other two. 
caused by tbe resignations of 
two PQ ministers, may go to the 
Liberals. 

Mr Levesque points out, how- 
ever, that his Government was 
also at a low point in popular 
esteem in 1979-80 and bounced 
back to win tbe provincial gen- 
eral election of 1981 convinc- 
ingly. But many difficulties will 
have to be overcome if he is 
to pull that off a second time. 

In spite of the good showing 
of manufacturing industry, the 
mining industry is severely de- 

Mr Rene Levesque, 
(right), Premier of 
Quebec, who wants to 
win sovereignty for the 
French-speaking 
Canadian province, will 
deliver an economic 
speech to the Canadian 
Chamber of Commerce 
in London today 
Robert Gibbens, in 
Montreal, takes the 
economic and political 
temperature in Quebec. 

pressed, and unemployment in 
the _ province has remained 
obstinately at around 13 or 14 
per cent. It is much higher in 
some areas and among the 
young. 

Mr Levesque and Mr Jacques 
Parizeau, his Finance Minister, 
have been trying to assuage tbe 
fears of businessmen wbo re- 
gard the PQ not only as 
separatist, but also as " socialis- 
tic.” Mr Parizeau has improved 
tbe tax arrangements created in 
his budget last year for inves- 
tors buying new equity issues 
of Quebec companies, and the 
Charter of tbe French Lan- 
guage, which is intended to 
ensure the primacy of French 
in Quebec, is being handled in 
a more liberal way. 

Under previous practice, Eng- 
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lish-speaking Canadians posted 
to Montreal from other pro- 
vinces were not allowed to send 
their children to English 
school for longer than three 
years. After that, they had to 
transfer to French schools. Now 
extensions of that three-year 
period are being granted, and 
it is hoped that major Canadian 
companies will retain theix 
headquarters in MontreaL 

Mr Camille Laurin, who an- 
noyed English-speaking Que- 
beckers when he sponsored the 
Charter in his role as Minister 
of Education, has been moved 
to Social Affairs. His successor, 
Mr Yves Berube, is considered 
more pragmatic. 

In an effort to improve the 
unemployment figures. the 
cabinet overruled its agricul- 

tural zoning commission to 
allow Bell Textron of the U.S. 
to start building a C$514m 
f£280m) helicopter plant near 
Montreal. Quebec is contribut- 
ing more than C$100 m, backed 
by a larger amount from the 
Canadian federal government, 
for the plant which is expected 
to create 3,000 jobs. 

In another attempt to help 
Industry, the Quebec Govern- 
ment is also putting up 25 per 
cent of the equity for a CS15bn 
aluminium smelter being built 
near Montreal by Pechiney of 
France. It has also agreed to 
prolong key water leases for 
tiie hydroelectric power supply- 
ing Alcan’s Laterriere project 
north of Quebec City. 

Mr Levesque may have some 
luck with the economy as the 
U.S. recovery spills over into 
Canada, but be is in serious 
trouble with the young edu- 
cated middle class, which is 
chafing under high provincial 
taxation, and with the public 
service unions, resentful of pay 
cuts and freezes imposed in 
1982-83. 

Some of tbe younger party 
leaders have been demanding 
that the PQ should make in- 
dependence the top issue in the 
next provincial general elec- 
tion. Several leading ministers 
have spoken out against this, 
believing that it has little 
popular support. 

Mr Levesque has leant the 
other way, however, though he 
has fudged the issue by inter- 
changing "independence” for 
“ sovereignty ” and avoiding 
real commitments. The real 
battles remain to be fought 

workers 
threaten all 
out strike 

LEADERS OF Bolivia’s power- 
ful Workers’ Confederation 
(COB) have said they will call 
an indefinite general strike if 
the Government does not modly 
austerity measures by April 25, 
reports Renter from La Fax. 

The warning came after 
national leaders of the Com- 
munist-led COB met for 10 
hours on Sunday to discuss 
protest action against last 
Thursday’s economic package. 

The package raised the price 
of basic foodstuffs, transport 
and fuel by between 110 and 
600 per cent and devalued the 
Peso by 75 per cent. 

A three-day strike called by 
the COB which ended at mid- 
night last night paralysed trans- 
port and closed shops, restau- 
rants. cinemas and theatres In 
La Paz. 

Public demonstrations and 
marches to reject the measures 
have been called for today. Tbe 
COB leaders also called for 
urgent talks with the Govern- 
ment to discus an alternative 
economic programme. 

Thursday's economic pack- 
age. which the Government said 
was necessary to stop rising in- 
flation that ran at 328 per cent 
in 1983, has led to charges 
from the opposition that Bolivia 
is under the control of the 
International Monetary Fun 
(IMF). 

PITNEY BOWES 
GUARANTEES YOUR 

MAILROOM WILL NEVER 
RUN OUT OF POSTAGE. 

A bold claim that with Remote Meter Re-Setting 
System, a simple telephone call to our computerised 
data centre is all it takes to reset your Postage Meter 
in seconds - without a trip to the Post Office, which 
means your mail can go out on time. 

The RMRS® Postage Meter is just one example of 
innovative products from Pitney Bowes designed to 
meet the real needs of your business, just as we, for 
over sixty years, have met the changing needs of over 
two million current customers all over the world. 

We have also designed a totally integrated elec- 
tronic mail processing system, a key part of which is 
the electronic metei; the first of its kind to be 
approved for the UK. 

Link it to our electronic ‘decision’ scales and they 
will set the correct postage in the meter auto- 
matically, providing the first truly inter-faced mailing 
system. 

Pitney Bowes are also very much aware of the 
impact computers have made on the speed at which 
your company’s invoices, statements and direct mail 
are generated. 

To match this new level of output we have 
developed the intelligent inserting system. Quite 

. .» . * :. • 

simply, this processes your computer-generated 
invoices, statements and direct mail including contin- 
uous forms for mailing in one automatic operation. 
It also handles programmed selection of inserts. 

It will certainly save you time and money. 
It will even help you generate better .revenue and 
cash flow. 

All in all Pitney Bowes are setting new standards 
of performance and efficiency in just about every 
aspect of your company’s mailing operations, with a 
product range and service capability that is second 
to none. 

No matter how large or small your business, if 
you want to set new standards of efficiency, get in 
touch with Pitney Bowes. 

Pitney Bowes pic, (FT/17/VC1), 
Freepost, Harlow, Essex CM19 5YF. Tel: 0279 26731. 

#1Pitney Bowes 
World leader in mailing systems 
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European companies 

scramble for power 
orders in Indonesia 
BY CHRIS 5HBIWELL IN JAKARTA 

EUROPE'S biggest names in 
diesel and thermal power 
generation are scrambling far 
contracts in a number of Indo- 
nesian projects being revived 
by the Government. 

The projects were among 
those deferred last year in a 
large “re phasing" operation 
designed to save $4bn (£2£bn) 
in foreign exchange. 

Indonesia Is Asia’s largest oil 
and gas exporter, and the re- 
phasing was one of several 
austerity measures designed to 
stabilise government finances 
after the fall in world oil prices. 

The Government subse- 
quently indicated it might revive 
some projects if the terms were 
right, and this has produced a 
battle among bidden and 
governments to supply enough 
grant-aid to secure the business. 

At the same time, a separate 
power project—a thermal 
station at Sural aya in West Java 
—is the object of a fierce compe- 
tition for a multi-million-dollar 
boiler contract between two 
North American giants—Com- 
bustion Engineering of the U.S. 
and Babcock and Wilcox of 
Canada, part of the McDermott 
group of the U.S. 

At stake is the prospect of 
future business in Indonesia’s 
huge electrification programme, 
and the competition, which is 
now reaching a climax, is be- 
lieved to be provoking heated 
debate betwen the two sides' 
supporters in the government 

So far, only one of the “re- 
phased” projects, the Mrica 
hydroelectric scheme in Central 
Java, is actually back on the 
rails. This followed the success- 
ful contusion of negotiations 
last month by the originally con- 
tracted consortium of Balfour 
Beatty of Britain and Skanska 
of Sweden. 

Although their hid already 
included a sizeable grant 
element, intervention by the 
British and Swedish Govern- 
ments made the -finm-unrig 
irresistible for the Indonesians. 

A similar negotiation Is now 
under way with the Swiss, who 

are bidding strongly for a ther- 
mal power project at Belewan. 
They are believed to have 
offered aid within the Indo- 
nesian Government's preferred 
range of 30-40 per cent—beyond 
most Government’s means 
unless they decide to put all 
their eggs into one basket in 
order to win the business. 

This also appears to be 
happening with diesel engine 
contracts for revived rural elec- 
trification projects. For example, 
the favourite to supply the 
largest engines is Stork of the 
Netherlands, apparently because 
the Dutch Government com- 
mitted the resources. 

For the next level down— 
engines for 8 Mw stations — 
the competition Is between the 
British, French and Italians. 
The contract could be worth 
£3 5 m to Hawker Stddeley 
Power Engineering, which 
heads the British bid. Some 
£llm-£12m would be in the 
form of a grant. 

For 2.5 Mw-S Mw stations, i 
another British company, GEC 
Huston, Is pitched against 
Siemens of West Germany. The 
West Germans, like the British 
and the U.S. have entered the 
whole “ mixed credit" game of 
combining aid and export 
credits mainly to match France, 
which bas probably followed 
tiiis policy longest. 

The West German decision 
annoyed the U.S., which 
believes mixed credits distort 
competition. Last month, how- 
ever, apparently to show its own 
financial muscle, the UJ5. Exim- 
bank authorised a low-interest 
long-term loan to Nurtanio, 
Indonesia's aircraft manufac- 
turer. for the purchase of 
machine tools from Cincinnati 
Milacron. 

This was Exunbonk’s first 
mixed credit, and was aimed 
specifically at the French, who 
are bidding for the same con- 
tract For the Indonesian’s, the 
situation could hardly be better 
as the industralised countries 
fight it out. 

Sikorsky 
set to seO 
helicopters 
to Australia 
By Colin Chapman in Sydney 

TEGS UA helicopter manu- 
facturer Sikorsky, a sub- 
sidiary of the United Tech- 
nologies Corporation, seems 
set to win a major Australian 
Government contract for 
helicopters at the expense of 
Westland of Britain, after 
awnnquring a major offset 
deal yesterday. 

Sikorsky has given the 
British - owned Hawker 
de HavOland’s Australian 
subsidiary an A$2m (£1.2 5m) 
contract to build wings and 
tailplane for an experimental 
VJS. X-wing aircraft which 
will take off like a helicopter 
and then fly Uke a fixed-wing 
aircraft. 

Mr William Pan], president 
of Sikorsky, said his company 
had made an undertaking for 
a long-term association with 
Australian industry in con- 
nection with their proposed 
sale of the Sikorsky S70 Sea 
Hawk to the Royal Australian 
Navy. 

Under the deal. Hawker de 
Havliland will build the wing 
and the upper and lower 
stabilisers for the rotor 
pistons research aircraft that 
will test the new X-wing 
system being developed by 
Sikerksy under a contract 
from the UA National Aero- 
nautics and Spaee Administra- 
tion. 

Mr Bruce Price, Australian 
managing director of Hawker 
de Havdand, said this was 
the first time his company 
had been involved In a 
major UA defence develop- 
ment. 

The Australian armed ser- 
vices need at least 58 
machines over the next 10 
years, and until now West- 
land Helicopters has been a 
strong candidate for the 
contract. 

This is because it has made 
a pitch on the basis of the 
order being the first stage 
towards the company build- 
ing In Australia for 
export to Asia, where it hopes 
to get one-sixth of the market 
over the next deeade. 

FEARS OF COMPETITION FROM JAPAN AND U.S. 

Cit-Alcatel urges telephone sales accord 
BY DAVID MARSH M PARIS 

GIT-ALCATEL, the French 
state-controlled telecommunica- 
tions group, has made a strong 
call for a proposed Fran co- 
British telephone sales accord 
to strengthen European collab- 
oration and stand up to threat 
ened competition from TLS. and 
Japanese multinationals. 

M Christian Fayard, managing 
director of the public telephones 
division of CIT-Alcatel, said an 
agreement was necessary to end 
-100 years of non-contact” be- 
tween the British and French 
telecommunications industries 
and to show that Europe could 
group together to tackle sharp- 
ened world-wide competition. 

The British and French tele- 
comuni cations authorities, to- 
gether with the two countries' 
chief telephones manufacturers, 
have been holding talks for 
several months on a proposal for 
reciprocal sales in each other’s 
markets of the French E.10 digi- 
tal telephone system and 
Britain’s System X exchange. 

Sir George Jefferson, the 
chairman of British Telecom, 
la due to visit Paris in a few 
weeks’ time, probably in May, 
to discuss tile project with M 
Jacques Doodoux, head of 

France’s DGT telephones 
authority. 

France, which launched the 
initiative for the talks at a meet- 
ing between President Francois 
Mitterrand and Mrs Margaret 
Thatcher last October bas, how- 
ever, been irked by suggestions 
from British Telecom that the 
E.10 system, despite its present 
world-beating performance, 
could quickly become techno- 
logically obsolete. 

H Fayard said the French 
telecomunications industry, 
which under a landmark agree- 
ment last autumn now groups 
together CIT-Alcatel with the 
telephone interests of the Thom- 
son electronics group, spends 
around $I50m (£107m) annually 
on updating digital telephone 
systems. 

Officials at the DGT have 
made clear that France would 
be quick to respond to any cam- 
paign by British Telecom to 
turn down the French deaL 

M Fayard points out that the 
E-10 exchange together with the 
BUT 20 and 25 systems de- 
veloped by Thomson have been 
ordered or installed to the tune 
of 18m lines worldwide in 44 
countries, amounting to 30 per 

The European Community7 

needs a signal tint Japanese 
nffiriaic are implementing 
deehfe&s by their poBtiefct: 
masters to increase Imports,. 
Mr Jan BrinKhor8t, heaAef 
Community _ delegation In _ 
Japan said yesterday, Reuter 
reports. . : 

Japan's trade surplus with 
the Community, wMdi itwefey.1 
10 per can* In 1983 to IHLiba: 
(£7Atm), was causing grave' 
concern, he added. 
...M Gaston Thom, President' 

of the Cannnmttty Cowrais- 
sion, b to risk TAN N 
Kay 91 

cent of the international market 
so far developed for digital ex- 
changes. 

Around .two-thirds of the total 
refers to lines in France, with 
one-third installed or ordered 
abroad.' ' ’ . 

By contrast System . X 'has 
made only one overseas sale— 
to the Caribbean ialand.of Saint 
Vincent. 

In a discreet threat ! which 
shows the importance France is 
attaching to. completing-' the 

deal, DGT .officials say the? 
realise that neither E-10 nor 
System X, may be- the world's 
most up-to-date system..... 

But if British Telecom de- 
velops its. theme that E-10 is 
outmoded, they' say, France 
cCuld: easily fight back by using 
its contacts -already forged on 

market tb:sp& any 
chance ofthe System X develop- 
ing 'an interna- 
tional foothold. ' 

*- The DGT believes it has a 
strong impression of System X75 

Strengths and Weaknesses after 
'months'of appraisal of both the 
Britigh 'arid French exchanges 
by technical teams-from the two 
countries. - ' 

U. Fayard said the important 
point about - the proposed 
Framo-British deal was not the 
question of opening up exports 
to Britain in exchange for sales 
of the System X in France, 
which he called simply, “an 
exchange, of market shares.” 

Rather,; he said, an accord 
would lay the foundations “ for 

. bunding 'collaboration - among 
British .and. French ..manufac- 
turers and triers to stand up to 
international competition.” 
- He pointed out that Europe 

had roughly double the number 
of - telephone exchange manu- 
facturers compared with the 
Uiw althoughthe European 
market 'was about'half that in 
America. . 

Because of the size of Invest- 
ment needed to develop, up- 
date' and. commercialise tele- 
phone exchanges on the world 
market “it 'is 'necessary to 
unite efforts inEurope rather 
tfrF" to disperse them,” he said. 

A reciprocal accord on the 
ELIO and System X would go 
beyond a simple export deal 
n-rnT would invoIve~considerabJe 
industrial'roles for British and 
French -manufacturers on the 
two markets. 

He also pointed out that 
Britain had a more pressing 
need.than France -for a second 
digital telephone system' to 
complement present exchanges. 

British Telecom would like 
to -.instal a. second system to 
-complement System X in 1586, 
whereas France would not need 
an alternative until 1987, when 
the - present ELIO and MT 
ranges are - due to - be har- 
monised under restructuring 
plans worked- out between 
Thomson-and GET, he said. - 

Pan Am to move German UJS. curbs 
HQ to West Berlin soon on ‘high-te 

BY LESLIE COUTT IN BERLIN 

PAN AMERICAN is to move 
its internal German service and 
central European headquarters 
from Frankfurt to West Berlin 
next month as a result of the 
city’s expended investment 
incentives. 

The derision, announced by 
Hr Edward Acker, chairman of 
Pan Am, was taken after talks 
between West Berlin officials 
and the airline on the benefits 
both sides would derive from 
Pan Am’s relocation to West 
Berlin. 

Hr Acker saSd the move 
reflects the "significant contri- 
bution Berlin and the internal 
German service make to Pan 
Am’s total corporate strategy.’* 

Pan Am is the second 
company in a year to move its 

headquarters to West Berlin 
after the • West German 
cigarette company, Martin 
Brinkman AG. 

A spokesman for the city’s 
economic department said the 
Pan Am derision marked' a 
turning point tn convincing 
companies of the advantages to 
establishing their main offices 
In West Berlin. 

The city &s especially eager 
to have some of the West 
German companies which moved 
their headquarters from Berlin 
to West Germany in the post- 
war period, return. 

Pan Am is expected to bring 
some 15 executives to West 
Berlin in addition to the 342 
employees it currently has in j 
the city. I 
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on ‘high-tech’ 
for China 
attacked 

PEKING — Washington's 
controls on technology exports 
to roi ftm are discriminatory and 
unequal, a leading Chinese 
scientific official said yesterday. 

Chen Zongji, director- of 
China’s Institute of Geophysics, , 
said U.S. policy on scientific, 
and technological exchange With 
fThina had hampered co-opera- 
tion in these areas, the New. 
f!hina News Agency reported. 

Chen made his comments as a 
U.S. team, began talks in Peking 
to seek a "nuclear .energy 
cooperation agreement .with 
fihirw before a visit later this 
month by President Repaid 

■ Reagan. 
Washington will not allow 

UA companies to sell’ Ghina 
nnriear energy equipment with- 
out being able to approve-'any 
Chinese reprocessing-of. spent 
fuel to ensure it is not diverted 1 
for military use China is reluct- 
ant to permit such inspection. 
Reuter 

Ericsson wins 
£17.8m bank 
machine order 
By Jason Crisp ' 

L. M. ERICSSON, the Swedish 
communications group,' - has 

i won a 825m (£17Bm) ordeT for 
automated telling mariifaies 
(ATMs) from tiie *• Swedish 
Savings Banks. The order is 
for 1,000 machines, thon^rt to 
be one of the largest ever 
placed, against strong foreign 
competition. . . 

The ATMs are being jointly 
developed by Ericsson ^Informa- 
tion Systems and Qmron 
Tateisi Electronics of Japan. 
The machines wiQ be atacom- 
pletely new design and- are to 
be installed in Autumn^ 198S. 
They will replace 650 existing 
ATMs from Docutel of tile U.S. 

Last weric, Ericsstet lost a 
major contract at Fellesdata, a 
data centre serving most of the 
Norwegian, savings banks. 
Fellesdata placed a 860m order 
with NCR* the TJJS. computer 
group, for banking automation 
equipment including ATMs. 

Tenders issued to make 
small car in Egypt 

BY CHARLES RICHARDS IN CAHKX-. 
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TENDERS WERE itoued'yestef- 
day for the design and manufac- 
ture of a anDr andmedinnKizBd 
car'In Egypt. 
- The General Ozgahisatimi for 
Induateiilkallott, - has * issued 
tender: documents for' a- small 
1400-. ce ear.' With an initial 
volume of 60,000. units siring to 
100.000 units. Investment 
required is expected to be 
between ?SOOm and - 8400m 
(£2l4m-£285m).l 
• Tenders - for the - niedism, 
one-amta-half litre bar -have 
been issued by the state-owned 
NASR Antmnotfve. Company. 
Lavriment to raise local content 
to 70-per cent is expected to be 
$iOQm;~planned' production"is 
30.000 vehicles a-yerav * 

- dosing , date for tenders is 
June witii : assessment and ; 
evaluation expected to take four 
mouths. * 
' Tender documents are being 

sent to local represeotatives ot 
Peugeot-and Renault of France, 
Volkswagen, of Whst Gerinany, 

General ’Motors of the U.S., 
Flat -of Italy, Seat of Spain, 
Toyota,' Mazda, Honda Nissan of 
Japan, and Austin Rover of the 

... Egyptian officials say . they 
expect the same company wall 
be chose tor both the small- and 
medtam-rized car to ensure 
oommonalifty, of parts and to 
avoid duplication of . investment. 

The aim of the project is to 
cut baric on imparts and to 
deyelap a drilled prod action 
trise. with a population growth 
of 2.7 ;per cent, Egypt also needs 
to firid 400.000 new jobs a year* 

. Egypt also wants to mann£a& 
tore certain parts and com- 
ponent tor export partly as a 
.way of generating foreign 
exchange for paying for raw 
materials, and partly to ensure 
security of supplies from, the 
eventual pment company. 

'. -Because. of the stress on 
content^, opportunities abound 
tor-tiie feeder .and component 
Industries 
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in 

volume of 
retail spending 
BY PHILIP STEPHENS 

BRITAIN'S consumer spending 
Doom showed signs of slowing last 
month with an unexpected drop in 
the level of retail sales. 

The Department of Industry said 
yesterday that provisional data in- 
dicated that the volume of retail 
business fell 0.8 per cent in March 
to an index value of 108.6 (1880 - 
100). . . 

In Whitehall, however, officials 
reacted calmly to the lower level of 
spending, which they believe may 
be largely attributable to a run of 
poor weather. 

An exceptionally high volume of 
sales in the last three months of 
1988 and the lateness of Easter may 
also have contributed to the rela- 
tively poor figures so far this year. 

In the first three months of 1984 
retail trade has been 1% per cent 
below the level of the previous 
quarter, Although it remains 3 per 
cent up on the first three months of 
last year. 

Indications are that sales will 
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pick up in ApriL Last year buoyant 
consumer spending provided, the 
main impetus for the 3 pm- cent 
growth in the economy. 

Some slowdown is likely in 1984 
as consumers reach their borrow- 
ing limits, but the Treasury believes 
that further rises in take-home pay 
point to only a slight reduction in 
spending. 

BP tests new oil 
recovery technique 
FINANCIAL TIMES REPORTER 

SCIENTISTS at British Petroleum 
(BP) are testing detergents to see if 
they can be used to get mare.oil out 
of North Sea. 

Professor John Cadogan, the 
company’s director of research, told 
the Royal Society of Chemistry that 
conventional methods of oil recov- 
ery in the North Sea allowed only 
40 to 45 per cent of oR be recovered. 

If the new method worked, 15 to 40 
per cent of the oil that was left 
might also be extracted. 

Detergent made the o3 more li- 
quid so that it could be pushed more 
easily out of rocks, he said. 

Different detergents were needed 
for different oilfields and the trial* 
now under way were designed for 
the Forties Reid. 

COMPANY NOTICES 

London American Energy N.V. 

Annual General Meeting 
Notice is hereby given thee the Annual General Meeting 
of London American-Energy N.V. will, be-held a* Piewnnaai 15. .. 
Willemstad. Cun^o^^ethiM-fau^a^kii>^M oi| 7tiiJMay ~ 1984 

4. to-approve the balance sheet, of th£. Company and- • *" r~ 
consolidated -balance sKert December IM&riie 
rehted consolidated statements of - Incdfireihd 'rttaine«T ■ : 
earnings and changes in financial' position of the company 
and its subsidiaries for the year ended 91st December 1983. 
together with the respective notes thereto mid the . 
Auditors' Report thereon; 

2. to ratify tiie payment on WStfe. November' ;98£of the . 
interim dividend of 530 per share;.' . ill'.''- 

3- to ratify the distribution on . IBth November 1983 of 5120 per 
tiwro by way of aapital repayment our of additional paid 
in capital; - ‘ V 

to approve the'distribution of. 530 per share by way of 
capital repayment out of additional paid m capital; and 

to re-appoint the Auditors and authorise the Board to 
determine their remuneration. ■ ■ ■ • 

London American Energy N.V." 
4th April 1984 . 

4. 

5. 
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REED INTERNATIONAL 
LIMITED 

US$40,000,008 9% W 
S. G. WARBURG 8t CO. LTD. 
announce that the redemption 
■nialmmt of Bondi due I5di May. 
1384, lor a nominal value Oi 
US$4,500,000 bee been met by 
purchases in the market. 

US531.000,000 nominal amount of 
Bonds will remain outstanding after 
15th May. 1984. 

SSSHcISrSt 73.ll April. 1304 

REPUBLIC BF CBSTA RICA 
Boating Rate Note Issue of 
US$20 nrillion Apr« WTB/85 

The rate of interest applicable 
for the sue months period 
beginning on April 13 1984 and 
set by the reference agent 1$ 
I2j% annually. 

NOTICE OF FINAL REDEMPTION 
CREDIT 

COMMERCIAL PE FRANCE 

USS4fi.000.000 

floating Rata Now 1978-19*5 
MonttB HEREBY ctvcw to. tST!? -nMtfwt mentioned Notea 
■S^VSEDSV aWb5MMW,WM-„.,“s 

FBANa will pr«*e » non or tna, “NgL^.SS 
wnaa on M*y 9**.outStemMna 

Imerrac Mxmhm ■Jrs*«V8aa«B 

LEGAL NOTICES 

Nb; 00141* of 4964 
tH THE HIGH COUNT OF JUSTICE 

CHANCBKT PWlSfOM - 
IN THE MATTER- OF 

ELECTRONIC MACHINE COMPANY PLC 
AND IN THE MATTER OF 

- THE COMPANIES ACT ftStt 

NOTFC1;' IS HEREBY GIVEN -thee the 
Order et the High Coon of Justice 
Chancery Division dated and April 148* 
confirming The cencaUation of the Share 
Premium Account end the reduction 
of 4pM of the ubewo-nemed Company 
from £700,000 to £140,000 end tha 
Minute approved by the Court showing 
with respect to the capital of the Com- 
pany am afrarad the oouerol particular* 
required by the abews-fnentioned Act 
wars -regirterad by «be fluhtnr of 
Cocnpentee on (Mi April 198*. 

Dated the «Wi dav of April 1984. 
CUFPORD-TURNER, 
DtsoWriora House, 
ns. New Bridge Streep 
London 6C4V 68 Y. 
StjUetwr to che ebove-named 
Commuiv. 

TAX FREE 
ALL MAKES LHD 

Peugeot Renault Toyota 
aid British Leybnd RHD 

Concoct: 
TRANSMUNDI BELGIUM 

Gescrfseban 21 
B-2241 Zoereel-Antwerp 

Tel; 32/1/384.1034 
Telex: 32302 traum b 

UK NEWS 

Alexander recovers further £l.lm 
ALEXANDER & ALEXANDER 
Services, the world's second largest 
insurance broker, gained £Um 
from four former executives of its 
British subsidiary Alexander How* 
den Group in a private settlement 
last week, John Moore writes. 

Since August 1982, Alexander & 
Alexander has been attempting to 
recover assets from the tour former 
executives whom it accused of mis- 
appropriating S55m from Howden's 
insurance interests. 

The tour former executives who 

reached the settlement were Mr 
Kenneth Grob, the former Hcwden 
chairman, Mr Ronald Comery, Mr 
Alan Page and Mr Jack Carpenter. 

Under the terms of the settle- 
ment, Alexander Si Alexander re- 
ceived €300,000 worth of market- 
able securities, a Renoir painting 
valued at £250,000, and a London 
house belonging to Mr Kenneth 
Grob, valued at £550,000. 

In all, Alexander & Alexander 
has succeeded in recovering about 
S23m of assets from the executives 

which it had alleged were minting 

Mr Grob has been allowed to 
keep the Villa Olivula, at Ville- 
franche in the South of France, 
which was orignally valued at 
53.1m. The 'ilia has been recently 
revalued and is understood to have 
been assessed as being worth 
€400.000. 

Mr Carpenter and Mr Page last 
week resigned from Lloyd's and al- 
though Lloyd's is seeking to begin 
disciplinary action against all four 
executives and Mr Ian Posgate, the 

former leading underwriter at Alex- 
ander who is not a party to the lat- 
est settlement, it is doubtful 
whether the Lloyd's authorities will 
have jurisdiction over the two once 
the resignations become effective. 

Lloyd's has said it may make a 
rule to prevent a resignation unless 
a member has permission to do so. 

Its powers of jurisdiction were 
called into question recently when 
two underwriters involved in an- 
other investigation resigned. 

Security company plans 
Middle East operation 
BY CHARLES BATCHELOR 

TWO BRITISH security companies 
have set up an organisation to help 
governments and companies in the 
Middle East to counter the of 
terrorist and criminal action. 

The new company. Defence and 
Security International, will analyse 
the risks and devise counter-mea- 
sures for potential targets such as 
airfields, oil refineries, rigs and de- 
salination plants. It will train 
guards and install electronic secur- 
ity measures. 

The main UK partners are Secur- 
ity Centres Holdings, a publidy- 

quoted electronic alarms group, and 
Defence Systems International, a 
privately-owned security consultant 
and equipment supplier. 

A third partner is the Middip East 
Institute for Strategic Studies, 
which is based in Jordan and pro- 
vides advice on security-measures 
tor clients is the Middh* East. 

The new company will be based 
in Limassol, Cyprus, and plans to 
establish operations with local part- 
ners in countries such as Saudi 
Arabia. Dubai and Kuwait It hopes 
to obtain contracts worth £10m by 
the end of 1985. 

Bridges resigns as head 
of Plessey subsidiary 
BY GUY DE JONQUIERES 

MR JIM BRIDGES has resigned as 
president of Stromberg-Carlsoc. the 
U.S. telecommunications manufac- 
turer acquired by Plessey 18 
months ago. 

Plessey said that Mr Bridges left 
the company at the start of this 
month to join Burroughs, the US. 
computer manufacturer, where be 
had been offered a senior manage- 
ment post. 

Mr Bridges was president of 
Stromberg when it was bought by 
Plessey and bad previously worked 
for Burroughs. Plessey and Bur- 
roughs have been discussing pro- 

posals for technical collaboration in 
data communications. 

Mr John Whyte, chairman of 
Plessey Telecommunications Inter- 
national, has been appointed acting 
president of Stromberg until a 
permanent replacement for Mr 
Bridges is found. That is expected 
to take about two mnnthg 

Air Whyte is a former head of 
British Telecom’s major systems di- 
vision and supervised the reorgani- 
sation in 1982 of the production ar- 
rangements for System X, Britain's 
electronic digital telephone ex- 
change. 

Dutch and Japanese 
companies obtain 
cheapest overdrafts 
BY DAVID LASCELLES 

DUTCH companies have the lowest 
bank overdraft costs in the industri- 
alised world, closely followed by the 
Japanese and West Germans, ac- 
cording to a survey by the London- 
based Association of Corporate 
Treasurers. 

The association's journal The 
Treasurer publishes in its latest is- 
sue what it claims is the first sur- 
vey of the cost worldwide of over- 
draft finance for prime corporate 
borrowers. The information was 
supplied by leading banks in each 
country and aims to establish the 
effective cost of bank loans, includ- 
ing taxes and extra charges. 

The difference between the stat- 
ed and effective cost can be consid- 
erable. 

In Switzerland, the Zurich inter- 
est committee sets a nominal rate 
which, at the time of tbe survey at 
the end of February, was 6.75 per 
cent, the lowest of any country. But 
banks levy an extra 0.25 per cent on 
the highest quarterly balance 
which, including other charges, 
raised the effective rate to 8.84 per 
cent. 

In the Netherlands, by contrast, 
the effective cost of 7.32 per cent 
was little more than the nominal 
cost of 7.25 per cent 

OVERDRAFT COSTS 

EBastm cwt of overdraft flnoe* 
wwMwidi tor prinra 
corporate borwiwti 

% 
Nothartenda 7-32 

Japan 772 

W. Qarmafiy SJ4 
Taillt &M 
Austria 9.69 

UK 10.13 
U.S. 11.39 

Franca 1127 
BUpum 1&58 
Italy 17.82 

Source: Tha Treasurer. April 138* 

The survey shows more than the 
nominal cost of 7.25 per cent 

The survey shows that banks in 
several countries, including Bel- 
gium and France, charge a percen- 
tage of the highest balance in any 
quarter on top of the basic cost of 
the loan. Some also charge commit- 
ment fees or levy interest on the en- 
tire overdraft facility, whether tak- 
en up or not 

Borrowers seem to get Uie worst 
deal in Zimbabwe, where banks 
charge a flat 1 per cent on the over^ 
draft facility and collect interest in 
advance. This adds 2.15 per cent to 
the cost of a loan. 

Howto get 
through 1Q000 cars and 

still have a great 
eroad. 

r- 

ntract Hire Cars. 

Lex Vehicle Leasing 
now has 10,000vehicle^ 
on the road. No mean 
achievement in such a 
competitive industry as ours:   
Which just shows you how attractive our contract 
hire packages are, no matter what size your fleet. 

With packages tailored to suit your needs you’ll find that running 
your Company cars becomes simple and efficient. We’ll turn what 
was once a chore into a smooth n 
operation. 

To: Lex Vehicle Leasing, 208 Astern Avenue. Acton, London W3 6RWor "1 
999 Chester Road, Stretford, Manchester M32 ORB. py rpjl^jV^ | 

Name    ——   

| Company —     

Address  —    —  

I 
Why not let us help you to 

find a better way to cope with 
Company cars? Simply clip the i Type of Business 

coupon or phone 01-993 0631 
or 061-865 2441. 
LEX VEHKLE LEASING WITH WER 20 YEARS OF EXPERIENCE OF CONTRACT HIRE LEASING IS JOINTLY OWNED BY LEX SERVICE PLC AND LOMBARD NORTH CENTRAL PLC 

.Fleet Size. 
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Councils 
win court 
case over 
pay cuts 
By Raymond Hughes and 
David Brindto 

THE HIGH COURT yesterday up- 
held decisions by two local authori- 
ties to dismiss their school meals 
staff and then to offer them re-en- 
gagement on terms inferior to those 
under a national agreement. 

The National Union of Public Em- 
ployees (Nupe) said the rulings 
cleared the way for councils 
throughout the country to cut the 
pay of their employees regardless. 
of national agreements.. - -j 

Mr Rodney Bickersteffe, the 
union's general secretary, con- 
demned the rulings as “legalised 
theft." He said: "The councils are 
stealing wages and conditions from 
already low-paid and «ptoH»d 
workers who serve the communi- 
ties in which they live.” The union 
is to consider an appeal. 

In the High Court, Mr Justice 
Mann refused claims by Nupe for 
declarations that Hertfordshire and 
East Sussex county councils had ex- 
ceeded their legal powers in decid- 
ing to change the employment 
terms of their meals staff. 

He that mnndlii twiri fat turn 
into account all relevant consider- 
ations hpftw* making thwir flariginn 

which had been forced upon them 
by the Governments spending lim- 
its. 

The judge said the, courts task 
was to see whether the councils had 
acted lawfully, not to be an appeal 
court adjudicating on the councils’ 
treatment of their workers. 

Nupe was successful in its claim 
for a similar injunction against Bir- 
mingham city council. The judge 
decided that the coundTs education 
committee had exceeded its powers 
in delegating to the chief education 
officer the right to dismiss, and 
tiwn offer re-engagement to, about 
5,000 meals staff. 
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How the parties make creative 
use of pennies from Europe 

\Mvgar«C van Hattem explains 
the location of EEC election funds 

THE BRITISH Parliament ■ was Tahrimir in a Tnf pHrBwTwmtany &IB- of gome embarrassment to the Coa- 
once wickedly described by *Tan*-ance. ' - servatives, who strongly disapprove 
gan and Alton, the nrasfc ban coinedThe rebaimhg one-third of the of state funding for political parties, 

dians, as “tfce.tinest body of men total- about E&n-will not be paid Indeed, they insist that they wiH 
that money can buy.” . - -until after the election of June 14, use their allocation of European 

That, of course, was long before wlten parties - even those which money only for information pur- 
the European Parfiarnent was set have notwonseatS -wiH be abte to poses, and wifl draw on party fnnds 
up. For if the £25m being-spepi by claim for election expenses, up to. a for direct ejection expenses, 
European' taxpayers, on this year's Hrmt determined-toy the number of Party officials concede, however, 
EEC elections is anything to go by/ votes exist for them, provided they that, if theirinformation campaign 
Westminster must pale beside have won more than a fixed mini- costs more than the funds alkcated 
Strasbourg. mumef.votes. for it,they may, as permitted.under' 

Of that £25m, more than BL5m In, Britain, this would probably election roles,, draw on their dec- 
will he spent in Britain. But be- ■ provide a-tatal of about ELSmfarafl tionexpensesallocaiion to top up 
cause the system of alhxstios Is parties, with the Conservatives al- fee difference. _ 
geared more to the proportional re- moat- ^Hgfhi» far tiw hrg- - Spending aU this .mouey withm . 
presentation systems of the other gest share. <• ' ' ' the time and according to the rules 
nintv EEC countries *>»RH to Brit-Tins time, the SPD would ^ get Verified' by the European Pariia- 
alzz's first-past-the-post, system, the a share, even if, as is expected, .it ment, is posing problems for La- 
distributionintlaUKwillbe some- doe*i Twt-pk*ifHp ■ viugk* aBsyhe-' hour and Conservatives alike. The 
what lopsided. cause its'vote is likely to be above definition of an "information cam-' 

Two thirds of the money — about the' niinfotirpi' Hnwpwr, parties paign" to-being stretched, in places Two thirds of the money — about the' minfmnyi' Hnwpwr, parties paign" to-being stretched, in places 
£17m - has been available since such as SkmTtein and the National to near transparency. / '■ 
January 1983 for an- lufui-jiiatuBi Front, which are not affiliated .to - For the Conservatives, it covers a 
campaign," supposedly to" educate -any of fhe European groups, would contract, reported to be for about 

£300,000 to advertising agents Sa- 
campaign, supposedly to educate - any at me European groins, would, contract, reported 10 oe njr aooui 
voters about European issues and be-most,unlikely to qualify;. ; £300,000 to advertising agents Sa- 
institutkms. H"voting in Britain were .to be-, aichi and Saatchi, as well as-a 

This money, which has to beemn- snwifur- ^ that in .Time’* g<»ngral range of conferences across fhe 
mitted - although not necessarily election, the. Conservatives would country, press advertisements and 
spent - by May 2 is, however, avail' be eflj^blcford total erf about £3m, pamphlets about the EEC 
able only to those parties already comparedwith about Clm for La* It alsocovers trips to Strasbourg 
represented at Strasbourg and is bourand leas than £800,000 for the - to learn abort the EEC at first 
handed out oh the basis of seats Liberal SDP/Affiance (including the hand-for parly workers and jour-, 
held. money donated by the European nalists. The Conservatives have 

It is paid through the . political liberals).; ....... - been taking about two groups of 

IT voting in Britain were to be atchi and Saatchi, as well as -a 
imflar to that in last June’s genoal range of conferences across fhe 

Tw»ld 
It is paid through the . political 

groups there, who allocate itto con- 
stituent parties as th^ see fit Un- 
der this system, the Conservatives, 

nalists. The Conservatives have 
been taking about two groups of 

The system gives the Conserve.- about 40 people each to the monthly 
fives another inbnilt advantage, sittings of Parliament-an exercise 

der this system, the Conservatives, Since the *g-4m- available to them, which non-party sources estimate 
with 80 of the 63 seats in the Euro- fw the infonnaiicm campaign has has provided trips for around300 
pean . Democratic ' Group, have been at their disposal since the people at a total'-cost ofaround 
claims on most of the.£2.4Sm alio- beginning of last year,' there wonH 'EUMjBM.. '• • .’ •-.• — 
cated to the group. -have been nothi^ to stop them Labour has also been showingm> 
riahw* on most of the allo- 
cated to the grotqi. 

The Liberals are not strictly efi- 
gible for any of the money because 
they have no seats, bat have been 
allocated some (believed to be about 
£200,000} by the Liberal and Demo- 
cratic Group, to which they are af- 
filiated. The Social Democratic Par- 
ty (SDP), which is not affiliated to 
any group, is not getting anything 
at afl, although it isEnhed to the 

-have been nothing to stop them Labour has also been showing in- 
drawing on it, putting it on deposit itiative. The party has set op acam- 

paying the interest directly into paign unit of nine full-time wark- 
■ party funds. ers. The unit has premises inside. 

European nffjgfalg point.out that foe party’s Walworth Road head- 
this is a private matter for the^Con- quarters in^ South Lcndtm.. 
seivative. Party, but they estimate Whether ail this-expenditure will 
ftM, wisely invested, it could have improve , the quality of represanta- 
boosted party -: finite by about ~ five in Strasbourg is a question that 
£200,000. . - ' produces chuckles among party af- 

-. All of .this appears to. be a matter. ficiala. But ttwas ever tinus,^ -. 

Rand Mines Group 
All companies are Members of the Barlow Rand Group ; 

Gold-Mining Company Reports 
for the Quarter ended 31st March,1984 
(Aft Companies incorporated tn the Republic of South Africa} 

Office of the Secretaries of the undermentioned companies in the United Kingdom. 40 Holbom Vladuct London'ECIP tAJ ' 

HARMONY GOLD MINING DURBAN^ ROODEPOORT DEEP, 
COMPANY, LIMITED LIMITED 

BHHOCANTA111113442 32S IN 28M4M0 SHAMS OF SO CXHT1 EACH 
mratr or IHE smenn rat THE QUAKIER EMBED HIT MAUCH, .net. 
OPERATING RESULTS 

ISSUED CAWTAH IQ WOO» WI SHAME* DF RlJlMt EACH 
REPORT OF._ THE DIRECTOR* MM THE QUAKIU ENDED 11CT MARCH. IIM. 
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THE NEW BMW SPECIAL EQUIPMENT RANGE. 
PUT YOUR MIND, NOT JUST YOUR BODY, AT EASE. 

Along with all the space, quiet opulence, and 
creature comforts that you'd expect in a £17,000 
car, the B MW above gives you something far more 
important. 

Peace of mind. 
The car is the new BMW 728i Special Equip- 

ment Much of the special equipment on board is 
there to make it a safer business going from A to B. 
Especially when conditions are going from bad to 
worse. 

When roads are slippery, for example, you’ll 
find the electronic, anti-lock braking system very 
reassuring. 

Known as ABS,the system lets you slam on the 
brakes in an emergency without fear of launching 
yourcar into an uncontrollable skid. Even on a road 
like an ice rink. 

In tests, cars fitted with ABS stopped safely up 
to 40% quicker than those without 

ABS is a feature that’s also shared by the other 
two cars in the Special Equipment range: the 732i 
andthe735i. 

The 735i actually takes safety a step further. 
It warns you of slippery conditions in advance. 

An on-board computer monitors, among other 
things, the temperature outside the car. If it reaches 
the temperature at which black ice forms, it sounds 
a warning bell. 

All of which is not to say, however, that a BMW 
Special Equipment 7 Series is just a foul weather 
friend. 

When the sun is out, you can let it in at the touch 
of a button with the electric sun roof. When it turns 
humid, the automatic air conditioning in the 735i 
will keep you cool and relaxed.. 

And all year round, all three cars provide a 
sense of financial well being, thanks to the frugality 
of their advanced, automatic gearbox. It has an 
overdrive fourth gear that actually makes it more 
ftjel-efficientthan a manual. 

Prices for the Special Equipment range start at 
£16,995 for 728i. 

Small price to pay fora carthat gives you all the 
comfort traditional luxury cars do. 

Plus all the performance, driving 
pleasure, and advanced equipment that 
traditional luxury cars do not 

THE ULTIMATE DRIVING MACHINE 
~ nvsrerw; TW mseaKTSnaaK. TW 735SE COSISEZ4.G7QL DOE FU& CONSUMPTION FIGURES PORT* 72ftSEFOUfl SPEED AUTOMATIC UftBAM laSMPWMSlAOCMI) 56MPrt3ejKTCr78L'ICinKML7SMF>+»5MPG(95L100KHlPRiCESi CORRECT AT TIHt OF GOING TOPRESaiNaUDC CAR TAX ANDVRT BUT NOT DaiVEBV{HNUh©£HPuiTES 

+WR)!l*BIIW7SSWE5lWOWI*nOIIW£,PlE*SEWRnETft BaMMRMIUnm SERVICE. POaOK46,HOUN5UlW,iaOOl£5EX OR TELE7HCSC 01-4976665. FOR TAX PRS SALES: SSMRKLANC LONDON ttl.1fi£PHaNE 014299277. 
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NORTHERN TELECOM 
111 • c icr«»sT 

FUTURE 

In the Information Age; telecommunications 
is vital to the economic prosperity of every 
society. Industrial leadership will go to those 
nations that have the most advanced telecom- 
munications infrastructure. Competitive advan- 
tage will be gained by those corporations that 
have the best information management systems. 

Northern Telecom is the world’s largest and 
leading manufacturer of Hilly digital telecom- 

munications systems. It is playing a major role in 
advancing the telecommunications and informa- 
tion-management capability of nations and 
industries around the world. In so doing it is 
providing major economic benefits to those 
countries and companies. 

O CREATION OF A NEW U.K. COMPANY 
In the United Kingdom, all Northern Telecom’s 
telecommunications and dka systems operations 
have been consolidated into one new company, 
Northern Telecom pic. 

This represents an immediate capital invest- 
ment of £7 million to bring together Northern 
Telecom's U.K. marketing, manufacturing, and 
research activities under one management 

Northern Telecom, which has been located in 
the U.K. for some eight years, employs about 
400people in the U.K. The company has licensed 
its SL*-1 private branch exchange technology 
to GEC in the U.K., whose customers include such 
organizations as British Telecom, the Ford 
Motor Company, and Esso Petroleum. Over the 
last five years. Northern Telecom has had sales 
in the U.K. of some £73 million and export sales, 
from the U.K., of £45 million in goods and .tech- 
nical services. 

Northern Telecom's U.K. manufacturing is 
being concentrated in a new 100,000-square- 
foot plant in Hemei Hempstead. 

A data systems pix^iK^ development centre, 
forwhich somelOO engineers, designers, tech- 
nicians, and manufacturing personnel are being 
hired, is located there. 

Bell-Northern ResearchLM, theiargest 
privately owned research and development 
organisation in Canada and one of the leading 
telecommunications R&D organisations in the 
world, is establishing a laboratory near Londoa 
It is expected to emplqyat least 70 engineers and 
support staff the end of the firstyear. 

$ WORLD LEADERSHIP IN 
DIGITAL TECHNOLOGY 

Increasingly, there isadernandfornewteleconv 
es 

Northern Telecom has made the decision to 

fulfill thatrequirement 
With the British Government's decision to 

open up thetelecommunieations market to com- 
petitive suppliers. Northern Telecom pic intends ; 

to become a major participant in, and contributor 
to, the UJt telecommunications industry arid-rts 

integral partof the British economy. 
For more information onNorthern! Telecom 

a 
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Farmers 
criticise 
EEC 
quotas 

UK NEWS 

B set for television 
ngs battle in U.S. 

INTERNATIONAL INCOME FUND 
Audited results for 1983 (31 December) 

(This information is historical and is not necessarily indicative of future results.) 

% change in unit price 
THE BRITISH company 4GB Be* 
search is to seek to diallppg^ A.C. 
Nielsen of the TLS. - the world’s 

BRITISH DAIRY homers who hove 
not increased their milt ootout in 
recent years will be among those 
hardest hit by the European Com- 
munity's recent claxnpdown on dai- 
ry surpluses. 

Mr Michael JopHng, Agriculture 
Minister, said at the weekend that 
the UK quota system would be 
based on 1983 production minus 9 
percent 

Even so, many UK producers me 
still far from clear about how they 
will be affected. 

Sir Richard Butler, president of 
the National Farmers’ Union, said 
after Mr Jopling’s announcement 
that Uie continuing lade at Inforina- 
tion for individual producers was "a 
scandal,” fanners were “Utile the 
wiser," and the whole system was 
in a “quite unacceptable mess.” 

He said most dairy fanners will 
be told m the next few days "the 
figures on which we mean to plan 
our future production.” 

The ministry would be ip touch 
“later on” with producers who do 
not sell their mill? directly to the 
Milk Marketing Board, the organi- 
sation which handles fmH whole-: 

sales much of UK dairy output . - 
Others are still not sure whether I 

they constitute “special cases" «nd : 
thus qualify for quota concessions. 
At present, special cases include 
those whose 1983 output was re- 
duced by disease, destruction at 
foodstuffs or natural disaster. 

Arguments for this rfefinitirtn to 
be widened are not expected to be 
discussed by the EEC dairy man- 
agement committee until April 28. 

EEC agriculture ministers recent- 
ly agreed to impose quotas in an at- 
tempt to bring surpluses at butter 
and dried mfllr powder nnA»r con- 
trol. 

The ministers agreed that when 
quotas are operated on a farjn-by- 
fam basis, excess output would 
trigger the imposition of a punitive 
tax equal to 75 per cent of tbe EEC 
guaranteed price for mflk- 

Overproduction m schemes orga- 
nised on a dairy basis would bring a 
100 per cent levy. 

The UK chose the latter option 
because it is easier to administer 
and allows mare flexibility in redis- 
tributing quotas between farmers. 

Since the Brussels agreement, 
the Ministry of Agriculture has 
been consulting wife farmers? orga- 
nisations and the.M3k Marketing 
Board on howto distribute the UK’s 
production allocation »Trmng indi- 
vidual producers. 

There were three broad options: 
1981 output minus 1 per cent the 
average of outputs in 1981,1982 and 
1983; or 1983 output minus 9 per 
cent All these formulas include a 
reserve quantitiy to deal with 
special hardship cases. 

Mr Jopling’s choice of 1983 minus 
9 per cent is likely to be criticised 
for being too generous to the Brit- 
ish producers who contributed most 
to the over-production problems 
which have forced the EEC to 
impose quotas. 

.in_gK$suring American television 
ratings. 

AGB Research, which is quoted 
on the-London Stock ifanhengp 

daims to be the largest market re- 
search group la Europe, is la start 
trials this autumn in Boston of its 
People Meter — a computerised de- 
vice which it says shows not just 
that the television set is switched 
on, but that people are actually 
watching. 

. The trials'will involve 400 homes 

and already 12 of the top outad- 
vertising agencies and two of the 
networks, CBS and ABC. are 
contributing to the cost of about 
Sim (£0.7m) in addition to of 
the equipment. 

If foe test goes well, ACT says it 
will set up a national U.S. panel 
based on 5,000-7,000 metered 
households for less flan half the 
$3Gm a year which it claims Nielsen 
charges tbe networks for its own 

. service based on 1,760 homes. 
ACT’S People .Meter already 

had preliminary skirmishes with 
Nielsen in international markets 

Newspaper 
cash plea 
to unions 
Financial Times Reporter 

MR CLIVE THORNTON, chairman 
of Mirror Newsp^ers, pubEshers 
of the Daily Mirror and Sunday 
Mirror, said yesterday that he 
hoped that trade unions could raise 
up to £20m needed to establish *. 
printing plant for publication of a 
new left-wing daily newspaper 

"They, through their banking op-; 
erations, could well assist us in rais- 
ing the money ” he said. "It could 
well hring in all of it, and I see no 
reason why it should not 

*1 would much rather raise foe 
money this way, if it has to be 
raised, because they have a corp- 
mon interest wife us in foe develop- 
ment of printing," he added- 

The idea of a new paper af- 
ter taDrof the possibility of a new 
printing plant in Manchester. 
Unions would be partners in foe 
project if they helped to raise foe fi- 
nance: 

The Mirror group envisages a 
serious politically-left tabloid news- 
paper for which a circulation of 
about 500,000 copies a day "would 
malm money." Mr Thornton said 
the idea was commercially sound. "I 
would not do it imle« it made mon- 
ey,” he said. 

Both the Daily Mirror and Sun- 
day Mirror have traditionally sup- 
ported the Labour Party in Britain. 

There have been strong calls 
within the Trades Union Congress 
(TUC) in recent years for the estab- 
lishment of a paper dedicated to the. 
Left to offset what they see as the 
right-wing bias of papers produced 
in Fleet Street 

Last year the. TUC allocated 
fends for a feasibility study on the 
production of a national left-wing 
newspaper. 

Britain lags in funding 
for industrial research 
BY DAVID HELUER 

THE UK economy faces inevitable 
decline if exploitation of technology 
is not given higher priority, accord- 
ing to Mr Oscar Roith. a chief 
engineer and scientist in the De- 
partment of Trade and Industry. 

He said that a comparison of sev- 
en countries had shown that, apart 
from Canada, Britain ranked lowest 
in its government support for re- 
search and development (R&D) in 
industry. 

The British Government spent a 
total ol Sl.lbn on R&D support to 
industry in 1981, compared with a- 
total of $0.7bn by Canada and the 
U.S.’s S4.4bn contribution to re- 
search in industry. 

Mr Roith said that in 1981 the 
U-S. spent 66 per cent of its total 
R&D budget on defence and space 
procurement, while Japan spent 7 
per cent 

Spending on education and 
science was 52 per cent in Japan 
and 42 per cent in West Gena any. 

The U-S. and UK ranked lowest 
in general support for industry, 
spending 12 per cent and 17 per 
cent respectively, while Canada and 
Italy spent 50 per cent and 47 per 

^Mr Roith told the Royal Sodcrty 
of Arts and Manufacturers that, the 
Government had an. important role 

to play in sponsoring «nen«» and m 
creating “an environment which re- 
wards enterprise and facilitates the 
acceptance and application of new 
technologies.* 

He said that the UK public was 
ready to accept technological 
change. "Unfortunately, for a varie- 
ty of reasons, our institutions do not 
show tins flexibility and it is per 
haps in this area we have to add- 
ress the most effort”. 

Mr Roith gave a warning that al- 
though international co-operation 
in technology was essential, govern- 
ments and companies ought to 
tread warily. International co-oper- 
ation was beneficial only when fee 
sharing of new research was genu- 
ine and wholehearted, he said. 

Mr Roith said that for the UK 
successfully to recognise fee grow- 
ing importance Of technology, the 
Government would have to take ac- 
count of: 
• Tbe need to be aware of the in- 
fluence of science and technology 
on 'government policies at national 
and international level; 
• The need for a change in attitude 
in favour of technology, starting 
within the education system; 
• More government consideration 
in important technological deci- 
sions; 
• Hie need for a balance between 
wealth creation, international com- 
petitiveness, safety, environmental 
protection and resource conserva- 
tion. . 

INTERNATIONAL 
GUIDE TO 
THE ARTS 

every Friday in the 
Financial Times 

Raymond Snoddy re- 
ports on a British 
challenge to Nielsen- 
the world’s largest 
market research com- 
pany - on its home 
ground 

such as Italy, Hong Kong and West 
Germany. “Now for the first time 
we are carrying the battle to Niel- 
sen to America," Mr Bernard Aud- 
rey, chairman of AGB Research, 
says. . . 

With the People Meter, each 
member of a household has his or 
her own remote-control device, 
which is pressed at the start and 
finish of viewing to record the 
watching patterns. It is backed up 
by an. electronic diary to which 
viewers record what they have seen 
with a light pencil applied to photo- 
receptors. 

A computer assesses the data 
Qvenpght and by flap ncqrt. morning 
it can be available, by viewdata, on 
tile creeps gf television chiefs or 
advertisers. 

Nielsen relies on a "blade box'7 

which reveals to which channel a 
set is snitched. Details of an^ipn^ 
composition come later from a pan- 
el_which_keep8. a written record of 
Us week’s vtariog, 

Mr Andlay riahnw feat tire People 

Meter gives more accurate and de- 
tailed information. “For foe first 
time we are starting to measure the 
audience to the kind of detail adver- 
tisers need for proper marketing,” 
he says. 

Nielsen is unimpressed. "We have 
been around a long time and we are . 
not going to go away,” foe company i 
said from its corporate headqnar- j 
tors in Northbrook, TAinmi; 

It hints feat foe British may be 
tenderestimating foe complexity of 
UB. television --there are more 
than 8,000 cable stations, over 1,000 
Other gfa*+i‘nng and ffwif tirry 2006$. 

Nielsen is also not convinced ♦huf 
viewers will keep on pressing their 
buttons. But just to case, the com- 
pany has already tried out its own 
verson of a people meter in Tampa. 
Florida, and is installing aprefor 
150 across the U.S. for a Tiafrymaj 
trial 
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Dollar Income Fund + 9.57 
(Short Term ‘A! Unit) 

Mixed Currency Income Fund + 0.11 
(Short Term *8* Unit) 
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Eurobond Fund + 4.99 
(Long Term Unit) 

+27.05 
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+20.46 

SFR 

+19.73 

+ 8.64 
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+ 14.71 

+21.85 

+11.33 

+16.71 

The longterm record for the Eurobond Fund is: 

- over the last three years (per annum) +13.38p.a. +20.03 p.a. +24.31 p.a. +43.74 p.a. 

-overthe last eight years (per annum) +12.56p.a. +13.61 p.a. + 8.35p.a. +22.47p.a. 
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□ Please send me a copy of the International Income I 

Fund 1983 Annual Report and Explanatory Memorandum. I 
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Address. 

EBC TRUST COMPANY (JERSEY) LIMITED 
EBC House, 1-3 Seale Street. St. Helier, Jersey. Channel Islands 

Tel: (0534) 36331 Telex: 4192089 
Trustee: Midland Bank Trust Corporation (Jersey) Limited, 

28-34 Hill Street, St. Helier. Jersey: Channel Islands. 

The BankersTrust philosophy atwork, 
for Fluor Corporation. 
For more than three years, 
Fluor and Bankers Trust have 
pulled together to develop new 
ways to refinance portions of 
Fluor’s revolving bank credit. 

As a result of our teamwork. 
Bankers Trust Resources 
Management structured and 
placed an issueof privately- 
placed promissory notes. (Fluor 
is one of several dients for 
whom we have placed such debt. 
We were the firstcommerdal 
bank to do so.) 

Subsequently, we were 

appointed co-agent i Corporate Finance 
by Fluor for its track- ' T*?;? and World Corpo- 
tional commercial 
paper program. The 
two financings have 
totalled hundreds .of 
millions of dollars. 

Satisfying the 
needs of a client 
with the high stan- 
dards of Fluor was 

rate departments. 
All worked under 
the guidance of an 
experienced rela- 
tionship manager to 
achieve excellence. 

Excellence is at 

is considering the use of such 
services, you should consider 
involving our bank. 

needs of a client TT,e 680,18,8 Trust iezm: Patrck     
■111.1 Jl Martin. Relationship Manager , - , 

with the high Stan- tor Fluor (center), Rosalind A the COT6 OT the 
dards of Fluor was Bankers Trust phi- 
no easy undertaking. Manase,nen*®vt5’ori- losophy—not only 
In addition to our Resource in traditional banking services, 
Management experts, we but in innovative and sophis- 
brought in specialists from our ticated ones. If your company 

BankersTkist 
Company 

An international banking network in 
more than 35 countries. 

280 Park Avenue, New Ibrk, N.Y 1D0I5 



TECHNOLOGY    

CANDU NUCLEAR REACTORS FACE COSTLY REPA3? 

Why pressure tubes are cracking up 
BY DAVID FISHLOCK, SCIENCE EDITOR 

ONTARIO Hydro, Canada's pre- 
mier electricity compau5’. 
announced last month that the 
pressure tubes in Canada's Erst 
two commercial Candu reactors 
are to be replaced, at a cost to 
the utility of CS736m. including 
the cost of replacing their low- 
cost power over the next three 
years. 

The pressure tube—in effect, 
a long, slender pressure vessel 
—is one of the most critical 
components in this type of reac- 
tor. The decision to replace 390 
pressure tubes In each reactor 
follows the discovery last sum- 
mer of a crack about 2 metres 
long in one tube in Pickenng 
unit 2. 

Initial hopes that the huge 
rupture might prove to be an 
Isolated failure of quality con- 
trol on the part of Atomic 
Energy of Canada Limited 
(AECL), the state-owned com- 
pany which designed and built 
the nuclear steam supply 
systems, were soon dashed. 
Analysis by AECL at its Chalk 
River laboratories suggested 
that the material used for the 
pressure tubes of the first two 
of the Pickering station’s four 
reactors. Zircaloy-2. was unduly 
susceptible to embrittlement by 
hydrogen. 

Other factors, notably that 
the pressure tube had sagged 
enough by the mid-1970s to 
come into contact with the sur- 
rounding calandria. increased 
the susceptibility of the tube 
that failed. A line of blisters of 
solid zirconium hydride was 
found to be the start of the 
crack. 

Both AECL and Ontario 
Hydro are anxious to stress that 
the tube replacement operation 
concerns only the first two of 
the commercial Candu reactors. 
Later models, including another 
six units at the Pickering 
station near Toronto, and eight 
more at the Bruce station, are 
tubed with a zirconium-niobium 
alloy, less susceptible to em- 
brittlement. Re tubing will be 
done with this alloy, first 
adopted in 1967. 

AECL always assumed In its 
reactor design that the pressure 
tube might fail, although not 
catastrophically. It assumed 
that a tube would leak before 
breaking, giving ample warn- 
ing to operators. It designed 
the reactor so that a leaking 
tube could be replaced. 

In fact, the leak was a “fast 
fracture," so large that heavy 
water coolant poured from the 
pressure tube at the rate of 
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Inserting a horizontal pressure tube in a Candu reactor 

17kg per second, and escaped 
from the fuel channel through 
failures in bellows at each end. 

But AECL had demonstrated 
in the 1960s on the experimental 
NPD version of Candu, that 
they could ” quite easily change 
pressure tubes," says Mr Lome 
McConnell, a vice-president of 
Ontario Hydro. Mr McConnell, 
one of the pioneers of Canadian 
nuclear power, was himself 
station manager of the NPD 
before joining Ontario in 1960. 

Now McConnell, in charge of 
supply and services for Ontario, 
has also been made co-ordinator 
of a joint project with AECL to 
weigh the longer-term implica- 
tions of the failure for Candu 
reactors. 

For Ontario, the choice lay 
between replacing the cracked 
tube and others found by TV 
inspection to be blistered, and 
soldiering on for a few more 
years, then completely retnbing 
these two reactors, or retubing 
the reactors now, says 
McConnell. But the utility 
knows that if it partly retubed 
now, tbe Government's nuclear 
inspectors would restrict output 
to 80 per cent of design output. 

The Candu reactors have 
demonstrated exceptionally 
good performance compared 
with other thermal generation 

systems, including rival 
reactors. “ They are so damned 
cheap, it really shows up when 
you have to burn coal in lieu," 
McConnell says. The Ontario 
board finally decided last month 
to retube the reactors now and 
restore them to full power, 
virtually as new reactors, by 
late 1986-87. 

Another factor in that 
decision is that, when tubes do 
fail — and Ontario has so far 
repla red about 70 pressure 
tubes in its Candu reactors—it 
takes about three months to re- 
place them. The engineers 
estimate that as many as one- 
tlurd of the tubes in the two 
shut-down reactors may have 
sagged into contact with the 
calandria, and thus be ripe for 
failure. 

Ontario’s chairman. Mr Milan 
Nastich, says that when more 
than about 50 tubes have to be 
replaced, as seems likely, it 
makes more sense to tool up for 
wholesale replacement by 
remotely controlled means. The 
plan is to start replacement 
using the proven semi-automatic 
method, but switch as soon as 
possible to robot methods, still 
being intensively developed 
with AECL. By these mehns 
the operation will be done from 
outside the reactor hull 

From the standpoint of radia- 
tion dosage for maintenance 
staff, Mr Nastich says the two 
reactors will have been shut 
down for long enough to pre- 
sent comparatively few prob- 
lems for the semi-automatic 
method but further'decontami- 
nation will first be done. This 
autumn the heavy water in tbe 
reactors will be drained and the 
reactors flushed to remove 
traces of tritium. 

By 1985, they should be ready 
to start replacing tubes, Mr. 
McConnell says. He hopes to 
have the first retubed Candu 
back on-load by July 1986. 

AECL, although not party to 
the retubing decision, has a 
keen interest not only as Candu's 
designer but as Ontario’s part- 
ner in the first two Pickering 
units. For these -two alone^ It 
participated as the federal gov- 
ernment’s shareholder in a 
three-way split of costs with 
the utility and the Ontario Gov- 
ernment. 

The partners agreed to share 
operating profits for these two 
reactors, worked out by a for- 
mula based on a comparison 
with Ontario’s Lamb ton coal- 
fired units of the same size and 
built at the same time. Tbe deal; 
has been worth about CanSSOm 
a year to AECL in recent yearaJ 

History lessons 
for the video disc 

HISTORY bas a habit of 
repeating itself. With RCA 
having just announced Its with- 
drawal from video disc player 
manufacture, some may recall 
that we have been here before 
— In fact, in 1979 when the 
Telefunien video disc system 
went into a decline for reasons 
not greatly different from those 
confronting RCA. 

Even in 1981 RCA had an 
uncertain future. The short 
history of this business has 
demonstrated that superior 
technology will outlive the simp- 
lest systems. RCA's mechanical 
CED system is indeed simple 
compared to the optical Laser- 
Vision disc. And, indeed, .Tele- 
funkeu’s mechanical system was 
even simpler alongside RCA's; 
as was the world's first tele- 
vision system (again mechani- 
cal) demonstrated by Baird and 
quickly superseded by EMTs 
electronic technology. 

In the face of a thriving 
market in videocassette re- 
corders, RCA — like Teiefunken 
in the 1970s — only stood a 
chance if its programme 
material was so cheap and so 
different as to offer real con- 
sumer benefits alongside the 
VCR. Or, as this column also 
noted in 198L “ the public will 
buy video disc players only 
when they discover the unique 
nature of these systems — 
which herald a medium as dif- 
ferent from television as the 
word processor is to foe-rubber 
stamp.” . 

Too late, perhaps, RCA began 
to discover the probability of 
this, and were disadvantaged by 
having a technology not really 
capable of exploiting the video 
disc AS can its LaserVision and 
VHD rivals. If a consumer 
product has no perceivable 
benefits over others which per- 
form the same job the market- 
ing men have cJeariy got an 
uphill task. 

In the case, of the RCA disc 
system, lit. the absence of a 
sophisticated' interactive facility 
— and programs to go with' 
it — only price could offer 
attractions to the consumer. 
And this certainly was an angle 
pursued ruthlessly by RCA, 
with CED discs in the U.S. sell- 
ing for only $19.98 against 
LaserVision’s $29.95 and a 
typical pre-recorded video- 
cassette at $39.95. 

In the UK, however, RCA 
could not have been cheered 
by the- Philips' decision to 

reduce its . cheapest .Insert- 
Vision player to £229, just £30 
above tbe Hitachi version of 
RCA's system. 

The gloom about future 
prospects for "the video disc has 
been seldom deeper, heightened 
not only by RCA’s decision but 
general views of the retail trade 
both in UK and the UJ5. 

Yet the despair may be stm 
ill-founded. Although Hitachi 
says that it intends to continue 
to sell CED players In the 
the video disc market has now 
virtually settled down into a 
two-cornered contest — viz 
between VHD and LaserViston. 

With JVC and Thom EMI 
behind VHD, and Philips, 
Pioneer and- Sony -supporting 
LaserVision, at least one com- 

Video & Film 

By JOHN CHITTOCK 

mon factor is now emerging. 
They all seem to agree, , at last, 
that the availability of a dif- 
ferent kind of programming is 
essential for .the success; of 
video discs. 

Unfortunately RCA confused 
this philosophy at first by 
achieving some, success'in the 
early sales of movies oh discs— 
and by building up an impres- 
sive catalogue of Hollywood 
films. But as dealers in the UE. 
have found to their cost, a sub- 
stantial player base is needed 
to support disc turnover — and' 
the greatest loyalty in player 
purchase comes from those who 
recognise the very virtues which 
have not been promoted. 

Thus LaserVision is firmly 
establishing Itself in the educa- 
tional and industrial market 
Numerous networks exist in the 
UJk (and at least three maga-. 
zines on the subject).- In the 
UK. IBM is installing a network 
of LaserVision players at com- 
puter dealers, Mothercaxe has . 
done likewise In retail shops. 
Media disc has equipped leading 
advertising agencies, and Lloyds 
Bank has. decided to use the 
same technology as a company: 
video network. The Open 
University likewise seems cer- 

tain to. adopt video discs as a 
way of distributing programmes 
to students. ' ' 

With- the technology thus 
establishing a-firo and depend- 
able-base iiKfibe less fickfe areas 
of education and industry; 'foe 

. real virtues of foe video disc 
may start to spill bade Into the 
consumer market 'One example 
of this comes in a- joint Philips j 
and' BBC- Video''project -fori 
parents — a laser disc on the 

' subject Helping Your CMld to 1 

Read.'- Perhaps not coincident-: 
ally, this has been , produced "by 
the BBC Open "University, and ; 
It underlines the point that foe 1 

disc may have more in common ; 
with foe book- -than with j 
television. • • ■ -•> 

Such a' programme, through 
which parents can' take a child 
step by step, is just foe; kind 
of thing needed to .open the eyes- 
of the. consumer. 

Interacting video, -and mov- 
ing picture programmes which 
the; viewer can' control. in non- 
linear sequences*—such as flick- 
ing through a picture book—can 
still put foe video disc into foe 
consumer leagues tables. At last 
Philips -recognises this and plans 
many more programmes of this 
type—as. well as doubling the 
current titles .range of. 420 be- 
fore the end of -foe year. 

,The video disc player can and 
probably will co-exist with the 
VCR, a complementary consu- 
mer product The bigger un- 
resolved question, now with 
RCA but of foe way,'is whether 
there is room for two rival.sys- 
tems—viz. LaserVision and: 
VHD.. 

A1 though foe' latter—an elec- 
tro-capacitance system —. has 
made great technical strides' 
since -its .introduction, in foe 
long term it cannot match 
the -..development' - potential - of 
foie optics-technology. Yet JVC 
has th^ support of Thorn EMI 
la tbbir VHB system, and that 
support; carries .a very -strong 
expertise in programme making: 
Philips has very-little creative 
input to back .up their pro- 
gramme efforts and bas just lost 
a key executive to Thom EMI— 
Mr Paul Bradleywho was the 
sole UK Philips - man. experi- 
enced . in. interactive disc 
projects.' ' r. - “ • 
* It all begins to shape up for a 
final battle not oyer hardware, 
but programming. The- system 
which can put - foe most re- 
sources, skill'and creative inno- 
vation into video .disc program^ 
ming may well turn, out lo be 
foe *  

Integration 

Voice and 
data 

EGL -.AND -foe Edinburgh 
-Regional Computing Centre 
(E8CC1 fcxve joined forces in 

. a £906,606 project .to evaluate 
standards for the Integration 
of voice and data across vari- 
ous .kinds Of network. . 

The project will ran for 
two years and'is being part 
funded, by the Department of 

. -Trade and Industry (DTI). A 
- major- part of foe study will 
'he to..produce material for 
draft and exhaust- 
ively test agreed standards 

. for “ open systems intercon- 
nection ” as defined by the 
"intercept” strategy of foe 
DTL 

A mixed high speed local 
area network' will be estab- 
lished at Edinburgh Univer- 
sity so that in-depth loading 
performance and analysis can 
be conducted. The network 
will be -based on XCL's ID 
megabit per second open 
systems LAN (local area net- 
work) and will contain I CL 
mainframe computers, DEC 
VAX machines, an ICL tele- 
phone exchange, a prototype 

"voice server to digitise voice 
messages, and a laser printer. 
More on 01-788 7272. 

Computers 

Polaroid’s 

POLAROID, the instant photo- 
graphy company, is entering 
foe jfersonal computer market 
by selling Digital Equipment 
products. Both companies win 
jointly market the Rainbow 
personal computer. Polaroid’s 
palette computer' Image 
recorder -and compatible 
software. ... 

Called foe "personal 
'presentation system,” it 
allows graphic images to be 
created on foe computer and 
converted to a photographic 
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JUST WHEN YOU THOUGHT 
BUSINESS CLASS FACILITIES 

COULD GET NO BETTER, 
A NEW LEVEL OF LUXURY. 

1 
 — 
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Our exclusive BIG TOP 747, the world’s largest, 
most advanced 747, promises business travellers a level of 

comfort never experienced before. 
Inside, it has an upstairs deck which is twice the size of a 

normal 747s. And winch has been designed as a single cabin to 

   

and galley. The seats are as wide and as comfortable as 
you’d expect andset only two abreast Giving you the 
choice of sitting by a window or the aisle. ' 

Downstairs, the First Class cabin is one of the most 
spacious in the'wMkL AD the seats are folly redining 
Snoozzzers. Economy Gass, too, has its share of extra 
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hostesses'togiveybu the kindof inflight service even, 
other airlines talk about 



\ 
\ 

/ 

a 
I 
I 

Financial Times Tuesday April 17 1984 

Hi 

X 

a 

aBSfe 
s-n—5i3&ss%s!sfi&-!- Sffisasss^gst- 

lounslodka even 

TELECM^U^aONE 
The moot cnlapnglngEnteprl*; ZCKK 

Centre. THIanL 

Inwar, in peace .you need his help 

1 
When help is needed, please 
help him and his dependants 

A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 
will help soldiers. ex-soldiera and Uietr farming 

DEPT FT.41 QUEEN'S GATE. LONDON 5W7 5HR 
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Help restore the 
priceless gift of sight 

this Easter For just £10 
This old man suffers from cataract of both eyes. 

It’s aggravated by poverty and lack of hygiene. 
He is blind and totally dependent on others. But 

he need not be. The success of the simple operations 
needed to remove cataract depends on the availability 
of sterile medical packs. Packs that we urgently 
need your help to provide. 

£10 is all it takes to provide packs for both his 
eyes. It's a small, price to pay fbr the-priceless gift 
of sight. 

In India and Africa, co-funding schemes could 
double every £1 you give. 

This Easter, when you’re watching Spring arrive 
in Britain, think of those who can’t see anything. 
Please give generously. 
To: The Hon. Treasurer, The Rt. Hon. Lord Maybray-Klng, Help 

the Aged, Project 40505, Freepost, London EC1B 1BD. 
(No stamp needed) 
I enclose my cbeque/postal order for £■■»...«    
Name (Mr/Mrs/Miss)  -—  ;...i  .i..~ 
Address  -  —   
    ..  Postcode.   , 

Arab Asian Bank e.c. 

2nd Poor, Diplomat Townr, P.O. Box 5019, Manama, Bahrain. 

Negotiable Floating Rate Non-London 
DoilarCertificatesofDepositDueApriJ1985 

We hereby certify that 

the rate of Interest payable on the Certificates . 
for the interest Period beginning M the l^tf^yofApni, 1OT4, 

‘"SSSSS- ,. 
European Bankins Company Limited 

(Agent Bank) 

7th April. 1384 

APPOINTMENTS 

Changes at Neepsend 
Mr Stanley L. Speight, chair- 

Ot NEEPSEND has relin- 
quuhed part of Ills duties to Mr 

Wright tAo becomes 
awnngiag dtoector. Mr Speight 
will coaume as executive ebair- 
mao uatH March SI 1985 when 
he hopes to relinquish full-bane 
mutfre duties. Mr Wright has 
been a main board director since 
April 1379. Then have also been 

at Neejwead’s wfcon* 
»«TOd subsidiaries. Slack, 
SeUais andCo and Rotohroach. 
■r Jack Clift, who jomea uie 
former on January 1, has been 
appointed director and general 
manager in succession to Mr 

tr T- Carter; who has retired. Mr Ralph Stych has joined 
Ro [abroach and will assume 
duties of director and general 
manager on July 1, Mr R. F. 
®*rt, the present director and 
general manager is due to retire 
in 1985. 

COUNTY BANK has made the 
foutrwfog appointments: at 
County Bank Investment Man- 
agement, Mr Jonathan Cohen be- 
comes a non-executive director. 
Mr Paul Allen, Ms Angela 

. Rfchardson-Bunbury and Mr 
Reger Todd, directors. At GB 
International Investments Mr 
Bany Melton has been 
appointed a director. 

* 
Seraperit AG, the Austrian- 

based group, has appointed Mr 
Frank S. Welton as managing 
director SEMPERTT (UK). Mr 
Welton joined in 1981 as direc- 
tor^ tyre division. 

* 
Mr Peter Beaumont has been 

appointed mairafftng director Of 
COLT CAR COMPANY. He pre- 
viously held the position of divi- 
sional managing director of the 
company for eight months np to 
August 1983. 

Mr P. F, Ear lam has been 
brard Of ITA- LIAN GENERAL SHIPPING. He 

was with Elder Dempster Lines 
and chief executive of the UK/ 
West Africa Lines. Italian 
General Shipping is pan of F to- 
rn are ERJ Group, 
  ★ 

..INDEPENDENT COMPUTER 
j^GOJEERING has appointed 
Mr Brian Johnson as executive 
raairman. He was managing 
director of NJLW. Computers. 

* 
Three board appointments 

nave been made by PARNALL 
& SONS. Mr Brian C. Tanner, 
who ia appointed financial direc- 
tor, joined Parnalls in March 
1983 after having previously 
been employed by Bath & Port- 
land Group. Mr Tanner, who is 
also company secretary, retains 
responsibility for administrative 
affairs. Mr Ralph Griffith* has 
become director, George Partial] 
division, and Mr Robert a 
Morris director of Tansad. Par- 
nail & Sons is part of the 
General Electric Co. 

CONTRACTS 

Marconi wins £10m radio order 
I MARCONI COMMUNICATION 
| SYSTEMS of Chelmsford has 
been selected' to .supply a com- 
plete. radio comm uni cation sys- 
tem worth U.S^XSm (£10-5m) to 
the UA Navy. The contract 
covets delivery, of radio equip- 
ment for the LHD-l, the first of 
a new Class of amphibious land- 
ing assault ships under con- 
struction by Litton. Systems Inc. 
The equipment will be a version 
of fbe ICS3 radios which have 
been fitted in 41 ships including 
those of the Royal Navy, Royal 

Netherlands Navy and Greek 
Navy. 

■* 
MODERN ENGINEERING 
(BRISTOL) is supplying . and 
erecting structural steelwork for 
an £800,000 steel project for 
British Nuclear Fuels at Sella- 
fleid, Cumbria. The project, for 
B215 Evaporator C Complex, 
comprises over 800 tenues of 
fabricated treated steelwork, and 
is due for completion by the end 

of the year. A £350,000 order has 
been placed for the erection of 
a power store for Dairy Crest 
at Davidstow, Cain wall. Involv- 
ing about 400 tonnes of fabri- 
cated steelwork. Finally, the 
company is supplying and erect- 
ing over 200 tonnes of structural 
steelwork, worth £175,000 for 
the refurbishment of the Odeon 
Cinema, Bristol. Modem Engin- 
eering (Bristol) is a wholly- 
owned subsidiary of Modem 
Engineers of Bristol (Holdings). 

Pensions, they're not just 
changing the rules- 

they'r 
the game!: 

Company 
pension schemes 
are under attack. 
Norman Fowler's ’ 
Committee of Inquiry 
has heard evidence on 
portable pensions, early 
leavers, disclosure, solvency 
and retirement ages. What 
will they do next? One thing 
is certain. Directors and managers 
responsible for company schemes need advice. 
Now. And they need the best Ring Noble Lowndes 
today and mention this advertisement 

13 

Noble 
Lowndes 
The fiist name in pensions. 

Norfolk Howe..VW leJev Real Coition. CFW3EB. 
ftegiCAal oHices in Bnminfitam, 

Bnnol, Glasgow; Leeds, Manch«^and Wtafoid. 
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Elites 

LEASING 
IS DEAD? 

LONG LIV F 
LEASING. 

Ycsa may have thought that the 
Chancellors Budget took away the 
tax advantages ofleasing. Not so. 

We can tell you that between 
now and 31st March 1985, your 
Company can benefit from 75% 
First Ifear Capital Allowances for 
investment in plant and equipment 

If your Company’s tax position 
is such that you areunable to take 
advantage of First Ifear Capital 
Allowances, leasing through 
Forward Trust Group before 31st 
March 1985 will enable you to 
benefit from these Capital 
Allowances. 

"5fou should act immediately to 
take advantage of the current 
situation. 

The Chancellor in his Budget 
speech spoke of “an exciting oppor- 
tunity forBritish Industry as a whole 
- an opportunity further to improve 

its profitability, and to expand” 
As a market leader in leasing, 

Forward Trust Group has the 
resources to help you achieve these 
objectives. 

Speed is of the essence - you 
will find that we have the expertise 
and resource to move quickly to 
assist you. Our long experience of 
providing lease finance to British 
Industry means that we will rapidly 
react to your requirements - now; 
and in the years ahead 

TEASING THROUGH 
FORWARD TRUST GROUP. 

MATCHING THE CHANGING 
NEEDS OF INDUSTRY. 

TELEPHONE JIM HASTE NOW ON 021455 9221 
. _ _   or JohnMcDermott on 01920 0141 

P NAME 

| mu 

COMPANY- 

ADDRESS. 

L. 
.TELNQ.. 

To Forward Trust ~I 
Group Limited, 

PO Box 362 

Birmingham B151QZ 

PJease get in touch 
urgently to discuss my 
company’s 

leasing requirements. 
 ^ 

? FORWARD TRUST GROUP 
A member of Midland Bank Group 
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THE MANAGEMENT PAGE: Small Business EDITEb BY ' CHRISTOPHER LORENZ 

The recycling of Peterlee 
Tim Dickson chronicles a wallpaper company’s route to the USM 

INVESTORS will have an 
opportunity soon to buy shares 
in the Morris Singer Foundry, 
noted for its famous castings 
for such internationally-re- 
n owned sculptors as Henry 
Moore. Jacob Epstein and Bar- 
bara Hepworth. This long- 
established UK sculpture foun- 
dry. which has been based at 
Basingstoke, in Hampshire, 
since 1968, is coming to the Un- 
listed Securities Market next 
month under the new name of 

- William Morris Fine Arts. 
But while the company’s 

ability to carve out a Stock Mar- 
ket reputation for itself will 
depend on the prosperity of its 
foundry activities, of equal 
significance will be the future 
performance of its recently 
acquired subsidiary, Peterlee 
Wallpaper. 

The story of County Durham- 
based Peterlee Wallpaper is in 
many ways an eloquent commen- 
tary on how the recession has 
forced vast chunks of British 
industry to cut back overheads, 
improve designs and sharpen up 
marketing. 

The birth of Peterlee in 1980 
after Berger Jenson and 
Nicholson had decided to close 
down its Arthur Johnson wall- 
paper manufacturing plants at 
Peterlee and Guise! ey. near 
Leeds was described in the 
Financial Times on January 26 
1982. In common with em- 
ployees of many other threat- 
ened plants of big firms workers 
at Peterlee had refused to give 
in and after falling to persuade 
head office management to 
accept their “ alternative ” pro- 
posals they bravely opted to go 
it alone. 

Trevor Barker masterminded the merger 

Redundancy 

money 
Significant sums of redun- 

dancy money were thrown into 
the kitty, financial support was 
secured from two major cus- 
tomers reluctant to see their 
supplies cut off* and additional 
equity was injected in early 
1982 by individuals known to 
the company's chairman, Trevor 
Barker. 

Peterlee's achievements since 
then have been impressive to 
say the least Starting with 16 

one to around £850,000 for 
calendar 1983. 

A key figure in Peterlee’s re- 
rival is 39-year-old managing 
director Tony Garrett, a design 
and marketing expert who was 
hired right from the beginning 
and who has been responsible 
for the day-to-day running of the 
business. 

Garrett’s twin strategies have 
been the familiar ones of keep- 
ing costs under tight control 
and (crucially) identifying a 
specific sector of the market and 
then attacking it 

“When we started many other 
companies seemed to be moving 
into co-ordinated collections and 
fabrics but we saw our oppor- 
tunity at the lower end of the 
market. We felt that one or two 
areas were being badly neglected 
and that if we redesigned our 
products so that they looked 
nice as well as giving good value 
for money we were likely to do 
welL There is no reason why 
cheap products should look 
cheap.” 

Concentrating particularly on 
ldtchen and bathroom designs 
and offering keen prices to hit 

rett “ Originally I did most of 
the design work and selling 
myself. It wasn't just one man 
for one job, it’s been one man 
for three or four jobs.” 

Significantly, Peterlee has 
pursued a broad range of Inde- 
pendent retailers and indepen- 
dent merchandisers throughout 
the country to get its pro- 
ducts to the end user. “We 
could have gone for really big 
volumes and signed up with the 
big multiples." explains Garrett, 
“but we did that in the old days 
and found that when you have 
all your eggs In a couple of 
baskets you eventually get 
squeezed on price.” No Peterlee 
customer accounts for more 
than 7 per cent of sales and 
there are now 250 of them as 
far afield as Scotland and 
Cornwall. 

If the company now has a 
good spread of outlets, its sales 
are nevertheless dependent on 
one major product range (6m 
rolls are planned for the cur- 
rent financial year). The recent 
merger with Morris Singer is 
expected to be of benefit here 
by introducing new designers to 

ger and forthcoming flotation, 
meanwhile, is Trevor Barker, a 
former accountant - turned • 
businessman who also chairs 
the John Crowther Group of 
Huddersfield. Barker came into 
Peterlee early on at the sugges- 
tion of a fellow investor, and 
encouraged several private 
investors—including an elderly 
widow and a retired director of 
Id—to join him in putting up 
capital. 

A key factor in persuading 
them to subscribe for shares 
was the then Business Start-up 
scheme, since superseded by 
the Business Expansion 
scheme. Ironically these indi- 
viduals never got the antici- 
pated reliefs because they sold 
out last year to Barker and his 
private trusts before the five- 
year qualification period was up 
for eight times what they paid. 

Barker later opened discus- 
sion with Hanover Grand, 
owners of the 130-year-old 
Morris Singer. This led to 
Peterlee, which is now bigger 
than Morris Singer, “reversing” 
into the foundry company 
earlier this year, paving the way 
for this month’s debut on the 
TJSM. (The vehicle for the 
quotation will be Ceylon and 
Indian Planters Holdings, a 
“shell” company listed under 
Rule 163 (2). Its name will 
then be changed to William 
Moms Fine Arts.) 

Family 
link 
Although the two operations 

will be run separately from a 
joint head office. Barker ex- 
pects benefits of the merger to 
include better designs and 
better image at Peterlee, plus 
greater volumes and better 
admimstratton at Morris Singer. 

In view of the William 
Morris exhibition currently 
running at the Institute of Con- 
temporary Arts In London, the 
timing of the issue looks per- 
fect But though tile William 
Morris who merged with John 
Webb Singer’s original business 
in the 1930s claimed descent 
from the great 19th-century 
decorator, poet and socialist 

redundant the workforce Is 
now back up to around 65; the 
factory (which is now owned, 
not leased, and which has taken 
over a neighbouring unit) 
operates three shifts a day, 
seven days a week; and profits 
have leapt from £35,000 in year 

managed to turn out the same 
number of rolls in its first year 
as the original factory had done 
under its previous owners—but 
using just 20 per cent of the 
workforce. 

“We have had to be very 
cost conscious," comments Gar- 

already planned for launch in 
June. Garrett, however, cau- 
tions that expansion wHl be 
controlled. “ We will look 
carefully for a gap and then 
try to exploit it better than 
everybody else.” 

The key architect of the mer- 

the family link too osten- 
tatiously. 

But with all the great man’s 
designs now out of copyright 
there was apparently no prob- 
lem about using his name for 
the company. 

Business Opportunities 
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

For the 
Businessman 
who intends to 
remain in the 
driving seat 

Yourcar 
is one of the most 
essential tools of your business. 
Your telephone is another. 
With an automatic direct dial 
Radiophone the two are 
synonymous. 

The British Telecom 
Radiophone Service is now 
widely available throughout 
the country and keeps you In 
touch with your business and 
your customers. 

If you intend to keep ahead of the competition and remain 

in the driving seat of your business send the freepost coupon 
or dial 100 and ask for FREEFONE NATIONAL CAR TELEPHONE. 
Direct dial HOTLINE numbers: 
SOUTH 01-5891832 MIDLANDS & NORTH 021-7721994. 

Radiophone 
Special discounts are now available to existing manual Radiophone subscribers. _ 

I NatioiwlCarTelqrfWMlDbtrtliutof^t-BkraiEPOSr.CanipHftBInnliigiamBniBlL } 

please ictgpfionc me In arrange a demotsoailotvn FT17/14 f 

WE ARE A U.K. COMPANY 
BEING PART OF A LARGE, 

INTERNATIONAL SWEDISH GROUP, 

and are seeking to expand our interest within 
the UJK. and are considering the North London/ 
Midlands area. We are primarily interested in 
the trading or non-labour intensive service 
sectors. Capital is available and in return we 
require at least a controlling interest and 
preferably an outright purchase. 
Businesses in the proposed areas who are 
interested should write in the first instance and 
provide details of their type of trade and 
requirement to the Managing Director, A. F. - 
Bates, Esq. 

INTEROC (UK) LIMITED 
Terminus Road, Chichester 

West Sussex 

Required by a 

Saudi Arabian Businessman 
now visiting London, UK or overseas companies Interested in 
supplying Plastic Bags Manufacturing Plant on a turnkey basis. 
Capacity 150 kgs per hour based on 8-hour shifts and three 
production lines. 

Composites Interested should apply tor 

GULF MARKETING CONSULTANTS LTD. 
76A KING5GATE ROAD. LONDON. NWB 

TEL: 01-328 1132/01-328 BITE - TELEX; 28984 A/B GULF 

EXCEPTIONAL 
OPPORTUNITY 

Approx. BO Mm AmBmmUr toktr 
n>v Curing S Anunuri MadilM. 
One to hocpteuiwtioA of our elec- 
tron:« enoJneer. Me Save deckled to 
sett the abort machines plus spare 

With the registered trade mark 
*■ Ambassador ~ tor coin operated 
oamlnB and amusement macnlnos. 

Suit an enterprising orsanttatkMi 
with an riKttrio engineer. 

Contaee 
Hal or Eleanor HkVtdge 
MAJOK-MAnCS LTD. . 

1, renntPB Pndt, Panrin Oriw 
CrkMewood, London NW1 1MT 

Teh 01-458 7471. Telex 8814508 

FRANCHISES 
Shop within a shop, modem light- 
ina/gih/bookshop required. Leaking ■ng/gih/boakshop required. Looking 
to expand — led up with leases? 
Have you skills to sat up/run 
“young style" dept, in Leeds' tfneei 
Pine/Cene Store. Give us a ring Pma/Canc Store. Give us a ring 
now we've got the space. 

Richard Hirst at Maneus Hirst Group 
Leeds (0532) 4S8552 

BARK REQUIRED 
International financial ..institution 
seeks to purchase bank or licensed 
deposit taker with -established man- 
agement and clientele. Can be UK 
or ebnaad, minimum net worth £4na. 
All correspondence treated In stnet 
confidence. 

Write Baa F4&23. Financial Tunes 
10 Cannon Street. EC4P 4BY 

OPPORTUNITY 
Growing Malt Order Company In 

Northern England with excellent 
trade-record and top-quality nun- 
ageraent requires up to £330,000 
finance with equity participation' for 
profitable expansion plena war naxt 
3-5 years. Replies in confidence to: 

Bor F4BZ1. Financial Timer 
10 Cannon Street. EC4P 4BY 

LEISDRE INDUSTRY 
ABTA Tour Operator and Agent 
(£l-2m turnover) seeks capital 

investment (min. £40,000) 

Would conaldar outright sate 

Wrha Boa £4825. Financial Timas 
10 Cannon Street. EC4F 4BY 

fin brief... 
BERKSHIRE Enterprise 
Agency has launched a special 
“Industrial lodgers” scheme 
in an effort to overcome an 
acute shortage of accommoda- 
tion for start-ups. While a 
recent survey showed that 
more ti1™ 2m sq ft of offices 
and almost Cm sq ft of Indus- 
trial and warehousing space 
were vacant in the county 
most of It is too expensive for 
small badnesses or- avafla- 
able only in large quantities. 

The Agency's new plan is to 
find existing firms prepared 
to offer a home to a small firm ' 
as a type of -“industrial 
lodger.” 

Explains director Boy Hale: 
” Any arrangement would bo 
on a short-term basis so that 
the owner could regain 
possession of the space as 
quickly as needed- The Berk- 
shire Enterprise Agency would 
also advise on the type of 
agreement required.*’ 

The Agency has already 
■ received several Inquiries 
from would-be tanants but 
wants to hear from more com- 
panies with space avullab!e. 
At least one lodger has found 
a home. Details from Roy 
Hale on Beading 585715. 

THE Co-operative Research 
Unit at the Open University 
has been awarded a £76,700 
research grant by the Lever- 
holme Trust to study the de- 
velopment and performance 
of worker co-operatives in the 
UK. 

Three or four new co- 
operatives are formed each 
week end the total Increased 
from 75 in 1977- to more, titan 
700 last year. , 

The Unit wHl try to pin- 
point reasons why co-opera- 
tives succeed or fall and wHl 
look at strategies to promote 
Hiwti 

THE .Government’s Loan 
Guarantee Scheme should be 
retained but reformed, says 
the Confederation of British 
Industry. 

“It would be a severe 
shock for small firms .... if 
the whole Idea of this new 
and experimental form of 
lending was jettisoned next 
month when your review Is 
completed,” Alan State, chair- 
man of the CRTs Smaller 
Finns Council, argues in. i 
letter to Norman Te&bltfc. the 
Secretary of State for Trade 
and Industry. 

State says the scheme has 
been “a relatively cheap form 
of job creation ” but adds that 
there should be “a delicate 
rebalancing” of the terms. 
Given that the scheme had 
started in the depths of the 
recession. It was nbt surpris- 
ing that losses had been 
extensive. 

FISHING COMPANY AND ASSOCIgfjED ENGINEEM6 
Operating in the Pacific seeks Agent or Association with marked orienfd -potson‘or' 
Europe. Special consideration will be* given jto the marketing of fish products and to 

skills In marine equipment. !. -- 
Plena contact: SEAFftOST LTD. 

P.o. Box 170, Crow* Neat, NSW 2065, Sydney, Australia .. .. 
Telex: 75266 NATRON AA - Pborn: Sydney 322.8833 .- 

technical 

or CHATEAU-PBHGORD II 
AQ1 L BIS, MC 9W0Q Monte Carlo (Via France). Telex:-469879 MCS MC 

(Prance—Attn- Muir, phone Monaco (3383) ED 00 12). • 

SOUTHAMPTON FOOTBALL CLUB LIB 
invite 

Sponsorship enquiries 
ter the 1924/85 Season 

A complete package la available.- to include Shirt. Ground, 
Publication and Endorsement Advertising, together with many 
other Promotional facilities associated with, a Highly, successful 
end progressive first Division Club. 

Written enquiries In the Urn fnstmnca should bm mode' 
In confidence to.- 

The Secretary, Southampton Football Club Ltd - 
Tbs Dali, MNDon Road, Southampton, Kama SOS 4XX 

m 
'IBI Sj 
BBl « 

T. H 

SHOPFITTING 

§ 
PROPERTY FINANCE REQUIRED 

A wall established. Surrey based development company aaoks Individual or 
institution prepared to provide hnaraat only mortgage facHitisa up to 75% 

12 month* for. substantial further investment. All cases hove bean 
Individually appraised by a London firm of chartered surveyors. 

. Pteese write in the Brat Instance to Box F4819 
Financial Timas, 10 Cannon Street. London EC4P 4BY 

1 have g successful and profitable business in London with £Tm plus 
turnover. 1 8m wtil financed, but need additional motivated Senior' 
Management to cope with our growth. .If I coukt find someone with 
drive; ambition and. good trade fcnowfedge, I would either consider 

. •riling Mmmwrm iny business on most bebeffciti/extebded twins 
or merging with.* smaller business in the same field, provided they 
have good management. : • 

‘ Pfano.rapfy ln confidence toManegrng Director. Box F4812 
. Financial Timas. 10 Cannon Street. London EC4P.4BY 

Earn $500,000to $1,000,000a year 
- ,^^fAJl®US1NIERNAT1ONAi.AMERICAN COMPANY 

-flEEKS AGGRESSIVE EXPERIENCED IMPORTER/DISTRIBUTOR 
with capital ter revolutionary products with unlimited earning 

• . potential. No competition and. the ability to capture targe 

■; • shore of the market , ' For donut pteaoa o»U Mr Foster 9 am - 6 pm it UKS. Embassy 
Ol-tta.430* or01-446 9148 evedio5?iaita55hi™MW . 

PROPERTY 
CASCAIS—PORTUGAL 

TOTAL AREA 21.130 sq metres 

BUILDING .3^00 sq metres 
HEIGHT 65 metres 

LOCALIZATION 12 km 

Perspective Installation . Factory 
Warehouse - Administrative 
Dept - Lavatories - Canteen 
Medical Dept - Adaptable its 
any industry construction 
Reinforced concrete built in 
1983-84 « Immediate delivery 

For further Information please 
write to: 

joao Cfaedas Fernandes 
Alameda D. Afonso Henriques 

No. 78 - 2 - D 
1000 Lisbon Portqgaf 

Tel: (HO 351 - 1 887844 

Opportunity to purchase 46% of the 
equity of expanding Isieure product 
company. Excefism . export market, 
1983 V° n-.7m with NP E220fc; esti- 
mated 1384 i/o £2.7m with NP. of mated 1384 i/o f2.7m with frp of 
CSOOk. Full order book. WM be 
ready for USM quote within two 
years. Investment CSOOk; Write; years, investment tbuusc. Write; 

Business Sales Ltd, 8 Park Road 
Beckenham, Kent 8R3 IQD 

Mtrwi snonwD ««■ 
Ail Pi-raUnc Company. 020 

IK. 
'Mr. P- Walli. 1. Sytit 
cnnstcfipKn. BHzi 2tu 
O202 476168 

AN OPPORTUNITY 
HAS ARISEN 

-fix applicant nllf hive u'ettab- 
JWjjtf nock, record In commafcia) 
vehlda ooap-act Wre and be wtlllas 
to invest- HI the cqalt? of.: a. new- 
CoaMav within 1*a ww. Trr 

Write Box P-4S16, Financial Times, 
10. Cannon Street. London EC4F SBY. 

. Creative WUBRD (39) . 
King successfully- developed .her 
p business In mansgemsnt/saled 

training end consultancy now seeks 
to work with s .teem to bukd on 
existing experience and explore.p 
Raids (London/Soutfa England). 

PLEASE TEL: 01-637 069* 

. ■ How good are year 

- ■ ■ . toanectioTO _ ig the; ’■ 
Motor Manufacturing industry? 
Group of European .'companies 'seeks 
dynamic parson extremely well 
introduced to buying departments 
of motor' ear manufacturers in 
Great. Britain. 

Writs Box HBII, Flnanolol Titties 
.. TO Cannon Street. EC4P48Y 

LEADS WANTED ' . ’ 

by-Ufa and Psnsfana comralunt on 

. j ,; Pt^t-^djet Jhfteir '. 
active buyersbfleasfog' 

'cpmpames. Please write giving ; 

.;7*. brief detaPs tm. 
. _Box F4499, Financial Times 

-10 Caanoo Street-.? • - 
; . London EC4P iBY 

commission sharing ..basis. * from 
finaaciil profosaionM. Cmtptehsn^ 
Bhrs sarvlc* • offered.-. undertaken 
with ihtsgtity. and. discretion. For 
earty dlsciiulon In ctrlcnst confi- 
dence- replyi 

Box F4&4. FlnencM Times 

10 Cannon Street. EC4P 4BY 

EXPANSION^ VENTURE 
OR START-UF CAPITAL? . 

^We provide you with a unique 
opporuuilfy of Introducing you 
-onocay to the money source 
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or selling a 
business? 

We can 
cover the 

risks 

If you’re involved in buying at 
selling*business, you can nov 
psure against the risks inherent 
in grying \ranandes, indemnities, 

representations or covenants ' 
through: 

For IhH deiala oftinsbrand newschane^an^ 

, in complete confidatet, to:- - 
31-35 M.hBdiolasT45rc Suuon. 

UMBfc Surrey SMI UamOUfl 14% 
am A ma^erafTbiltjfilPntixtm Graf 

PensGiftsPens 
* Adverting Pan ft GlfBr 
* Promotional PensftQttt 
* Botnar* Pent fr Gifts - 
* Howdy Pm ft Oft* 

+ lumri Pans ft Gifts 

CHESHAM 

36 Cbesham Place London SW1X SHE. 01-235 4551 

YOUR NEW 
BRISTOL OFFICE 

i* now ready 
snort Of long term leu. fully lm- 

**HY Serviced. p««jnJy 
Staffed. The highest standard full 
service accommodation ID Bristol — 
at extremely good value. If a all 
hen, ready lor you to start work 
immediately. 

Phone Brenda Pearce on 
0272 277641 (office hours) 

Crecwicfce House 
8 Small Street, The Centre 

Bristol BS1 1DB 

ESSENTIAL 

TRADE GUIDE 
TO JAPAN 
Invaluable free Introductory Cuide 
to doing harness wSh Japan from; 
Tte Japan lntefligeftc* Umt 
NORTH OXFORD ACADEMIC. 
242 Banbury Road. Oxford CKS 7M 
■telephone: (0865) 51 1165 

42 Hendon Lane. HncMey N3 ITT 

BUSINESS OPPORTUNITIES 

LOOKING FOR SUPPLIER! 
Military Goods. Army Surplus 

* Canvas Goods of Army fashion 

Bega lor Fishing. Camping 

■ Worsted fabric. W/P nylon fabric 

DONG NAM IND'CO LTD 

ITS Upper Richmond Road/ Putney 
„ _ London SWTS ZTV 
Tel: 01-788 8288 - Telex: 916067 

Shortly to leave present position 
for more dynamic chalwngee 

BANK MANAGER, 43, A LB. 
with wMc convmccclml and Industrial 
jwperienc* Mhn Ms expertise to a 
limited number of clients on a CM- 
yhaocY basis—raistnfl 6 nance. take- 
oners, management buyouts, treasury 
manacement: reacuas and reconsirwo- 
uOHfli CtC. 

Writ* Box F4822, Financial Timas 
70 Cannon Street. EC4P 48Y 

PRODUCTS 
Worldwide manufaeturing/markattag 
licences for sale. Full range of 
mechanical handling equipment. 
Manufacturing drawings, know hew. 
publicity material available, - 

Write Box F43T7. Financial Timaa 
70 Cannon Street. EC4P 4BY 

LOOKINGFOR AOQCHSmONS? 

Over450 ODportnraties to acquire 
gwng concerns or bmfacasemete were 

Kvaflabie last year. Cost £30 pj. 

AlMept am/ktmrixefuy e&rffieeK 

neBuejmaqyTqipRimmt 
2ThcM+Briool TtL 0272) 737222 

A Direct Dial 
telephone 

installed from 
only *£12.50-^ 

LONDON 
YOUR PRIVATE OFFICE 
* Fully equipped executive 

offices 
* 24-hour access — 7 days 

a week 
* 24-hour answerphone service 
* Telex. Xerox . 
* Efficient, highly qualified 

secretaries 
* Accommodation address 
* Short or long term 
Full details and colour brochure 

from: 

World-Wide Business Centres. Inc. 
110 Strand. London WCZR OAA 

Tek (TI-83S Z72Z - Tatax: 24873 

OFFSHORE & UK 
COMPANIES 

IMMHJIATELY AVAILABLE 
Ilia Of Men. Caribbean. Liberia, etc 
Full, domicile & nominee services 
„ Bank eccaunts opened 

SELECT COMPANY FORMATIONS 
Ml Pleasant Douglas. Ida of Man 

Before you arc 
TURNED DOWN BY 

YOUR BANK 
Contact ns on 01-629 7363 

Highly qualified banker* and 
financiers capable of structuring and 
organising your financial 
mpurgmgni.. miiiwriM. with 
ms tor inummoos ensure quids 

decisions on all types of lending. 
Minimum £50,000 

Specialists in Rn.iU i.i pe-ty of 
£lm+. Fees only paid when facfliiics 
agreed. 

Barling Finance Brokers 
18 Quern SL Mayfair, London W1X 8JN 

|F0R COMPANIES 
IN THE PINK 

Readers are 
recommended to take 

appropriate professional 

advice before entering 

into commitments 

TRADED OPTIONS 

GRAPHS 
N«d nn h*l» A kn work In 

hanahne Traood Options oeiisf Save- 
vouneiT the tbor* or Ml met* hours 
moraine prices, cakuiattno moving 
liarapas and coastructing charts Sub- 
acrJbv to our NEW TRAOLD OPTIONS 
GRAPH SERVICE. RxWr uverv wye* 
a PacVaom Of Graphs Incfadloo FTM 
Index. FT5E1O0. 08/ OS, Relative 
Strength. and Snare Prices with S A 
10 Oar Averages tor ALL 34 LON- 
DON TRADED OPTIONS. See Trends 
at a glance. set dear Buy/Sett Indica- 
tors. One picture K worth a thousand 
word*. Graph* gnw vau the whole 
mam Details tram: 

ASHBY INTERNATIONAL 
acta 80x2730. London WCIN 3XX 

Tell (06241 2M20>2aa3S/ZS240 

LIMITED COMPANIES 
FORMED BY EXPERTS 
FOR £103 INCLUSIVE 

READY HADE £711 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epwciitli Houso 

25-35 City Road, London. EC! 
01-628 5434/5, 7361, 8*36 

A COMPLETE FINANCING 
SERVICE 

available for business restructure 
expansion development 

acquisition from: 
Capital Investment Agency 

Europe House 
World Trade Centra. El BAA 

Tel: 01-481 072S Or 01-467 7282 
(24 hours) - Telex: 8952150 

mm 
SaifflS 
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BEEBES 

f r/0 & World's Largest Instant 
Printing Franchise 

If you think it is about time to start your own business, then we are the 

people to Talk to. 

PIP. the WORLD'S LARGEST PRINTING AND COPYING FRANCHISE 
GROUP, with over 900 locations already established in the USA, UK, 

Canada and Japan, are rapidly expanding. 

Draw now on our vast international experience in a developing and 

dynamic UK market We offer EXTENSIVE TRAINING PROGRAMMES and 

a TOTALSUPPORT PACKAGE to set up and nm your own Instant Printing 
and Copying Franchise. 

The main requirement is the determination to succeed in running your 
own business. No previous experience is required. 

the financial investment? If you have an initial £20,000, this can be 

used to obtain a full financial support package specially prepared for PIP 

by Barclays and National Westminster Banks. 

ff you would like to build some real security in one of the fastest 

growing industries in the UK, call or write now for foil details and take 

the first step to your own business independence. 

Telephone Nanette McDougaN on 0V7947850 
iwmmwmlSm or writB to Ivor Freedman, 
IMMMAGQ. INSTANT PIP (UK) Ltd, Security House, 

PRINTERS Sumatra Road. London NW61NG 

PLANT & MACHINERY 

TIN DECORATING PLANT 
FiftST £7,500 SECURES 

Doe to change in production policy and premises the above recently 
completely overhauled and commissioned plant is immediately 
available at bargain price. Includes Bell and Giddings 42in wide 

section pick up and sheet feeding unit. Mailander 3tin wide roller 
coating machine, Crabtree 36in metal decorating press and 

Ballard 24in wide oil fired stoving oven 

Further derails and inspection on application 

Write Box G9662, Financial Times 
70 Camion Street. London EC4P 4BY 

»£***£ MILLS. SLITTING LINES. 
IUU. 1-10 tonnes from (600 to 
66.000- Birmingham Fork Lift Truck 
Ltd. 4-8 Harm Road. Saltlev. Birming- 
ham BS 1DU. England. Tel: 021-327 

WIRE AND ROD PLANT. Tel: 0902 
42S41. Telex 336414. Wedncsaurv 
Machines, 

let01-2536564iwac273t9 

on Commercial, Industrial, 
Residential Properties 

— at competitive rates 
Write or telephone: 

HIRSCH MORTGAGE flNTL) LTD 
Europe's leading Mortgage Brokers 

15 Berkeley Street. W1 
Tel: 01-629 6061 - Telesc 28374 

Do you manege your projects on 
time, within budget and to spec? 

If not come and meet the tutorial 
staff of the Anglian Regional Man- 
agement Centre'Frazer-Naah Project 
Management Programme at the 
Injtituta of Directors on Wednes- 
day, May 2 anytime between 2.30 
pm and 9.00 pm. 

Regular 20 minute presentations 
Refreshments 

BUSINESSES FOR SALE 

BY PRIVATE TREATY SALE 

L.JI ■ ntifir.-r : 

BOWATER CONTAINERS LTD., 

Assets and business for sale 

Steel Fabricating 
Company 

Modern Multi Cylinder 

Board Machine and 

Box Making Factory 

Offered as complete or on part-sale basis. Board 
machine rebuilt 1979. Trim 1.94 metres production 
60/80 tons/day. Comprising: 

6 B.-RDJL formers, 5 presses, 53 drying^ cylinders, 
2 calenders, drum reel, 400-h.p. drive, Varth and 
Lamort screens, Voith S4 cleaners, vibrating screens, 

“ CL ” vac. pumps, Mather and Platt pumps, Masson 
refiners. Watford deckers, Glenfield water screens, 
pulpers B.C.I. 10', 14' and 16', Masson winder, 
Jagenberg duplex cutter, laminator, coiler, plo- 
tiwfts, printer bender slotter, die cutter, bra flap 
cutter, modern workshop equipment, mill , stores, 
roof trusses, steelwork, 2-30,000 lbs. boilers, pipe- 
work, valves, cranes, compressors, etc. 

VIEWING BY APPOINTMENT OR ON OPEN DAY 
WITHOUT APPOINTMENT 14/18th MAY 1984. 

Bid closing 31st May 1984 

Apply for catalogue and bid form to: 
McLEAN AND GIBSON (ENGINEERS) UJD. 

Viewfield Industrial Estate, Glenrothes. Fife 
Telephone: 0592/773312 Telex: 727704 

BRICKWORKS FOR SALE 
South-East England 

Output: 10-12 million facing, brkk* per annum 
Dry day process with tunnel kiln 

75,000 sq ft buildings on 14 acre freehold site 
20 years day reserves on freehold land ■ 

Favourably located — no other brickworks within i wM radius 

Contact: C. J.C. Derry tfSBlLrel 

50/51 High Holbom PU I 

London WC1V 6EG 

Tel: 01-405 0411 

' Ipswich 
v::' - 

*. Fabricators of storage tanks, 
pressure vessels and 
ancillary equipment 

* Current annual turnover £5^m< 

* Operates from leasehold 
premises in Ipswich. 

* Approximately 110 employees. 

Enquiries to Alastair Jones, F.CJL, 
Joint Receiver and Manager, 

Peat, Marwick, Mitchell 8c Co^ 
45 Church Street. 
Birmingham B3 
Telephone: 021-238 1866. 
Telex: 337774. 

ENGINEERING CO. LTD. 
Old established agricultural equipment manufacturers in 

Somerset, part oflhe Exmoor Group, with projected turnover for 
1984 of £900,000. Operating From two freehold factories with 

40 employees. 

Products consist of cattle crushes, gates, pens, hurdles, barriers, 

carriers, elevators and special yard layouts. Ground Hog 

aerators are also manufactured and distributed under licence. 

Further details from The Joint Receivers Maurice WithaH and 

Ipe Jacob, Fairfax House, Fulwaod Place, London WC1V6DW. 
Telephone: 01-405 8422. Telex; 28984. 

Thornton Baker m 

By Order of the Joint Receivers, D. L. Morgan, Esq.. F.C-A. 
and R. C Turton, Esq., F.C-A., of Spicer & Peglar 

Re: T. R. CREIGHTON LTD. (In Receivership) 
F. H. RENNET 8c SONS LTD. (In Receivership) 
THE ESSEX PATTERN CO. LTD. (In Receivership) 

CONTAINERS MAINTENANCE LTD. (In Receivership) 

MODERN FACTORY 
BARKING, ESSEX 

Freehold Buildings, 78,855 sq. ft, 

Site Area 5.6 acres 

Production Ferrous Castings to 20 tons 
Non-Ferrous Foundry, Modern Pattern Shop 

Container Storage and Maintenance Facility 
Annual Turnover approx. £1.5m (4 companies) 

For sale as a whole or in separate lots 

All enquiries to: 

J. TREVOR 8c SONS ot HENRY BUTCHER & CO. 
01-629 8151 01-4058411 

Intruder Alarm 
Company 

(South Bucks) insulting systems to 
BS4737 and NSCIA codes of prac- 
tice. Proprietors having to concen- 
trate on other Interest. Opportunity 
to enter Burglar Alarm Business fo- 
small outlay — E12.00D. 

Principal, only TH.: OC346 2284 

The company is Involved in the 
manufacture of winter and 
summer fuel products from wood 
watte with e production plant in 
S.W. Scotland. 
This It • new technology end 
there is considerable potential for 
a purchaser, particularly one with 
an existing sales and distribution 
system in a like or allied field. 

Enquiries to: 
LEIGH HOLDINGS LTD. 
Fsrscal Road, Aytcsford 

Maidstone, Kent 

m 
PEAT 
MARWICK 

H. J. URRY & SON LTD. 
Old established ogricuftural equipment manufacturers in 
Shropshire, port of the Exmoor Group, with projected turnover 

for 1984of £2m. Operating from two fadories, one freehold 

one on o long lease with 58 employees. 
Products are manufactured under the 7UBAR Registered Trade 

Mark and consist of coltte and sheep equipment, bote 
transporters, special yard layouts ond other general farm 
equipment, ond distribute Ground Hog aerators mode bytheir 

parent company 

Further detoSs from The Joint Receivers Maurice Witbafl and 
Ipe Jacob, Fairfax House, Fufwood Place, London WC1V 6DW. 

‘telephone: 01-405 8422. lUext28984. 

MANUFACTURER ' 
OF amTNENTAL QUILTS 
The opportunity exists to acquire from the Receiver tbe business 
and assets of a leading manufacturer of continental qtrilE 
supplying tbe UK and Republic of Ireland markets. 
• mannfaetiwingwiwW. miyrf1wutingtraili>m»rtf 

• a market leader in quilt technology and development 

• represented m most major mail outlets throughout the 
British Lies 

• annual tnrnovcr in tbe region of £2.5 nrillios 

• modern premises near Belfast 

Memorandum of information available from: 

W M Carsmi PCA, Price Waterhouse, 
Bogstao Haase, 34 Upper Queen Stract, Ectfaa Bn 4BG. 

Tcfepboae (QZ32) 244001 Tdex 74ZS7 

nee 

’aternause 

pi]'ij-i’k'i 

Wall established profitable business, 
involved In specialised engineering 
components. T/o is approximately 
£250.000 pa and tha company has 
substantial poiancM for further 
development. Write or telephone: 

ENERGY FINANCE & GENERAL 
TRUST LTD 

14 Park Piece. Leeds LSI 2SJ 
T«I: (05323 446245 

SUBSTANTIAL SPECIALIST 

INDUSTRIAL CLEANING 
COMPANY 

Turnover P*m. Water jetting, drain 
and sewer cleaning. CCTV surveys, 

chemical cleaning. Nationwide 
coverage based in SE 

Write Box G9S59. Financial Times 
70 Cennon Street. EC4P 4BY 

FOR SALE 
Manufacturer of wound cods, inductors 
toroid*, caaacltors. resistors, cable 
BSiemMln. moulded plugs, pressed 
irurtal connectors, etc 

Modern Freehold factory 30 mites 
east of London, easy access M2S 
. TO. tin could more than double 
In the space of approx. 20.000 so. R. 
Principals, only write to Box G 9653. 

Financial Timas. 10. Cannon Street. 
London EC4P 4BY. 

Thornton Baker 

£500,000 PROFIT: 
FINANCIAL SERVICES 

«■ *- -saansrrMB'jaar."* 
Pnrtits In 19M .JMljl mJSJgjSo 

SS5 ■a^LrJgS-'Sg- «““»• "y 

which could M to our mold*' , 
Write P°* 03650. Finenf/al Times 

10 Cannon Sueec. London EC4P ABY 

INDUSTRIAL PROCESS HEATING 
UJC. company • has for sale established radio 

frequency heating business based upon own range 

of RF generators. UJK. and export markets. 

Applications include adhesive curing for the wood- 

working industry and heating/drying for the textile 

industry. Tor over fO.Sm. 

Enquiries from principals only, to Box G9646, Financial Times 

10 Cannon Street. London EC4P 4BT 

PETROL SERVICE STATION GROUP 
* Excellent opportunity to acquire ft small portfolio of filling 

stations with anrilluy facilities including car washes, 
workshops and sales are* together with offices 

* Freehold and leasehold sites located in the West Midlands, 
London and Hertfordshire in prime positions 

* Current turnover £Um per annum 
* Good profit potential 
* Free Of tie if necessary 

For further details please apply to Box O36B0 
Flrtncial Times. 70Cannon Street, London EC4P not 

Golf Gothing & Accessories 
- St Andrews, Scotland 

Retail outlet and mail order business for 
sale, situated in the “Home of Golf* 
supplying top quality, knitwear, 
rainwear, golf clubs and accessories to 
discerning golfers. Substantial stocks 
available. 

Enquiries from principals only, 
for the business as a whole or nplnHto 
in part should be made, lt .. ■ 
quoting Ref ANC, to: H3Sk&lS+S8llS 
Si PO Box 104,29Aberoomby Race, EDINBURGH EH36UE. I COURSES 

FREEHOLD FOR SALE 
Highly Profitable Business 

Motel 
and Lorry Park 

Excellent location In North West 
¥ Four Acre Sits 4= 28 Bedrooms 

* Dining Room 
* Lounga Bar (fuff on-llcenca) 
Turnover In exeats ot £8.000 per 

week. Great potential 
Easily run. Low overheads 

Price 095,000 
G. L HEARN & PARTNERS 

28 Blount St. London W1Y 6RB 

01-499 3933 

FOR SALE 
PLASTICS INJECTION 
MOULDING COMPANY 

with xmaff range of own products In 
naad of further capital. Tax losses 
available. Based In Hertfordahire 

Replies, by principals Only please 
to Box GBG63. FinandelTImee to Box G9663. Financial Timex 

10 Cannon Street. EC4P 4BY 

Plastics Packaging 
Containers Distributors 
Based South West England 

£500,000 turnover, modern depot 
and vehicles for sale 

Principals write in first instance to 
Box GS6S8. Financial Times 

10 Cannon Street. EC4P 4BY 

COMPANY FOR SALE 
AS A GOING CONCERN IN   

LONDON'S EAST BUD ESTABLISHED 
CASH ft CARRY CLOTHING 

Turnover £350.000 rising, capable of 
Elm-C2m In short term. Negotiable 

around £100.000 plus SAV. 
Principals only please write to 

Box G9657. Financial Times 
70 Cannon Street, EC4P 4BY 

PROFITABLE CHAIN OF 

EXHAUST CENTRES 
Turnover £2m and growing 
Profit contribution C3UO.OOO + 
Leasehold premises, excellent 

potential. Price C*-?m 
Write Box G9645. Financial T/mrs 

70 Cannon Street. EC4P 4BY 

10OK HOLDING FOR SALE It £750.000. 
Company notdlno 73-room Hostel, on 
approx. 1 acre Freehold 5*4 Londoe, 
W3. Profitable exisditn business wtm 
land so extend, or site suitable for 
rariJeretopment for approx. 45 flats. 
Write Bax O.OB6S. Financial Time*. 
10. Cannon Street. London EC4P 4BY. 

DISCOTHEQUE — Loa*c for sale. South 
Coast. 19B3 net prose in excess Of 
£110,000. Not seasonal. Capacity 540. 
Prwo £100.000. Conner Ol -439 3933. 
G. L. Hearn & Partners. 

FOR SALE 
PRIVATE AMBULANCE AND 

MEDICAL REPATRIATION COMPANY 
REORGANISATION WITHIN GROUP REQUIRES COMPANY TO 

OBTAIN COMPLETE SALE 

Private ambulance company aitustad London and Manchester OQvering UK 
and European ambulance market, with worldwide madicnl repatriation 
cover. Excellent modern inventory of ambulances and associated equipment, 
private communications networks in both UK locations. Established 
contracts home and overseas. Would suit companies wlth.n tha Insurance, 
aviation, shipping or medical world, tour or travel operators or company 
seeking now Investment potential. r [n.,r 

OFFEflS CIRCA: E19BK 

All Initial enquiries to Box GX5S 
Financial Times. 10 Cennon Street. London ECSP 4BY 

ADVISERS, MANAGERS, BANKERS 
PUBLIC SERVANTS, POLITICIANS 

Are you professionally concerned or Interested In eny of these subjects? 
The International Debt Crisis, or 

How the Treasury Model of the British Economy Actually Works, or 
Higher Education Policy in the 1990a 

II So. please consider these BIRKBECK 
Spring,'Summer Advanced Short Courses: 

Professor Richard Portae, "Sovereign Borrowing and International Debt 
Dr Ron Smith. "Mecro-economeuic Models, thair 

Construction, Evaluation and Use" _ 
Professor Robin Morris. "The Economics of Higher 

Education, in the UK and Intamaiionelly 

For information phone 01-580 6622 Ext 495 

Or write to BASE Office. Economics Department 

Birkbeek College. 7 Grente Street, London W1P 1PA 
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FT COMMERCIAL LAW REPORTS 

Embassy account immune from ex^ution 
ALCOM LTD T- REPUBLIC OF COLOMBIA AND OT^ERS !■- 

House of Lords (Lord Diplock, Lord Fraser of Tullybelton, Lord Koskfll, Lord Itelfli of and Lmd Templeman) April 12 1884 

The shortest distance to anywhere 
is from the centre 

If you're marketing products throughout 
the Middle East, where do you start? 

Dubai's Port Jebel Ali, on the southern 
shore of the Arabian Gulf, is the natural centre 
for storage and distribution. Free Trade Zone 
status brings you the advantages of tax and 
customs duty exemptions and freedom from 
exchange controls. Even more important are 
the facilities of the port complex itself, and its 
ideal situation for distribution to all Middle 
Eastern markets. 

Some statistics. 
Jebel Ali — the most modem and largest 

purpose-built port in the Gulf—has 15 Km. of 
quays with water depths of 11.5 m. and 14 m. 
Modem container, bulk, general cargo and 
Ro-Ro terminals are backed up by 70,000 sq. m. 
of warehousing, 750,000 sq. m. of paved open 

storage and a new 42,000 cu. m. cold store, only 
30 m. from the quay face. 

The 5,000 acre Industrial Development 
Zone has already attracted international z 

companies who are manufacturing and 
assembling right on the spot: both situation 
and infrastructure are unsurpassed. 

Onward distribution is easy. Renowned 
shipping lines use Jebel Ali as their regular port 
of call, superb highways connect with the 
whole of the Middle East. International airports 
for air freighting are close at hand. 

With Jebel Ali as your centre you ship, 
store and market your products more 
efficiently all the way from factory to customer. 
You'll save time. And time means money. 

Start by contacting Mr.- Charles Heath, 
Director of Marketing. ’ 

jg k DUBAI'S     
m 3PORT AUTHORITY OF JEBEL ALI 

P.O. Box 3258, Dubai, United Arab Emirates.Tel: 472570 Telex: 46580 TPAJA EM Cable:. PAJADUB U.A.E. 

Hoegh Lines •Lauritzen Reefers •Mexzario Lines •N.C.H.P. 
National Shipping Co. of Saudi ArabiaoNorasia Shipping Lineo Sea-Land Service. 

All regularly call direct at Dubai's Port Jebel Ali. For further information,please contact the Lines' focal offices. 

A UK bank account main- 

tained by a foreign embassy 
for the purpose of meeting its 
day-to-day running expenses,' 

Is immune from proceedings 
to enforce the embassy’s 
Judgment debt 

The House of Lords so held 
when allowing an appeal by the 
Republic of Colombia and others 
from a Court of Appeal decision 
to freeze its London embassy's 
bank account pending payment 
of a judgment debt owed by tbe 
embassy to Alcom Ltd. 

Section 3 of the State 
Immunity Act 1978 provides: 
M(l) A state is not immune as 
respects proceedings relating to 
(a) a commercial transaction 
... (3) In this section ‘ commer- 
cial transaction' means (a) any 
contract for the supply of goods 
or services . . . (c) any other 
transaction . . . otherwise than 
in the exercise, of sovereign 
authority." 

Section 13: **. . . (2) .. . (b) 
the property of a state shall not 
be subject to .any process for the 
enforcement of a judgment . . . 
(4) Subsection (2) (b) above 
does not prevent the Issue of any 
process in respect of property 
which is for the time being In 
use or intended for use for com- 
mercial purposes ..." 

Section 17: **. . . ’commercial 
purposes * means purposes - of 
such transactions or activities as 
are mentioned in section 3 (3) 
above." 

LORD DIPLOCK said that the 
Colombian diplomatic mission in 
the ■ UK maintained an account 
at the London branch of a com- 
mercial bank, on which it drew 
for its day-to-day running ex- 
penses. 

The question in the present 
appeal was whether the English 
court had jurisdiction in gar- 
nishee proceedings to order 
attachment of the account to 
satisfy a judgment debt 

Under Order 49 of the Rules 
of the Supreme Court a gar- 
nishee order operated to freeze 
a bank account to the extent of 
the specified amount. The grant 
of the order could gravely 
hamper and might temporarily 
prevent the day-to-day running 
of the diplomatic mission. . 

International law drew a <Ss- 
tinrtinn between claims arising 

out of a state's exercise of its 
sovereign authority (jure im- . 
peril), and those arising out of 
transactions which might be un- 
dertaken by private individuals 
(jure gestionis). 

Under the “ restrictive" 
theory of sovereign immunity, 
the jurisdiction of national 
courts was exercised over foreign 
states in giaim^ against them 

that arose out of commercial of “ commercial transaction" in 
transactions into which they had- section 3(3) . as - subjecting tite- 

entered with private indtvidaals. 

Trentitex Trading v Central■ 
Bank of Nigeria [1977] 1 QB 525- 
marfced the definitive absorption 

ate indtvidasls. embassy's bank account to tke 

mg v central; ^c^t..Jmisdiction of the 
1977} 1 QB 525- Conn..- :v,.. . . 
;tfve absorption . The question -ww .whether the 

of the. restrictive theory by.'the itebt fell within, ffeiSection -13^ 
Rrtgiinh law. 'The TfK (4) description of . ^property 
vised common Vaw received the; which is... in use or intended 
seal of approval from the House:‘ - t»e commercial 
of Lords in I Ctmgresa [1S83JT Purposes." -r. ■ , -. :f 
AC 3H. . -\.;r ;. 

So the distinction drawn by, 

If “ comment-purposes ” 
bore its ordinary and natnral 

pvtyting common law,' and, meaning itf that-cbntext, a debt' 

public international representiag the mission* credit, 
was between, what a state aid in-.. Taianee .in. n- current, account 
the exercise of its ' sovenfigo: used - .for- - meeting::-..day-to-day - 
authority and what It did in the nmumg .expenses., wonld fan 
course of commercial or. tradkigv P®8*-®®, the• sapsecuw.. . -. 
activities. The former enjoyed . Section. :17(1K lxw.e^,: gave 
Immunity. The latter -dad. not..- .“commareiid purposes " me ex- 

Section. 17 (IK however, • gave, 
commarei&l purposes":.the ex- 

The functions of a dbfldmaftr. ?Mded meaning whk&rtpofc qra 
mission recognised - in pubUc'In- igek to the oongrehenriTO defia- 
temational law were, set out hi “■!£"£*' 
article 3 of the .Vienna Convoa* • yfflp , ™ sectfcm ;3(3). Pana- 
tdon on Diplomatic Relatious «femd toI.OJWCM- 

1961. They included representing 'tract for tte..8BMb of goodsor 
the sending state, protecting the *rn<**- Faragrapii (e) . specific-. 
Sterol S aWy ^pre^ved^lmmimlty from 
the receiving -state, and poombt- adjudicative -janslidiu -. Id’ 
mg friencByrelatiOM. ■:. ' * gansactioraofligr tha^SM*seJSf" 

- feared, to in (a) or (b). The 

t^&t^SSSrSS.'W*' "smt er-*.10*. 
should “ accord fun fadMtSes for ■ ' . ' . - ■ ■ ^ ■ 
the performance at the functions - decisive . question was 
of the mtqrinn 11 - - - whether, in the context - of "the of me masnou. • other ,provisions of the Act and 

Transposed into its negative against its ^public Sterna riwrul 
form, the receiving, state most', law - .background, .the words 
not act in such 'manner ae to" _M property . .’ In use or in- 
obstruct the mission''in carrying tended for .use for- commercial 
out Its functions. purposes' section 

In the Philippine Republic which appearedas an Mception 
ease December IS 1377■ the to. a general the 
German Constitutional Court re- courts, enfprewnent jurisdiction. 
iertMi a fnSprnait aefltv'a' were- apt to describe the debt 

to w £*82* 
account which’ the •: Philippine.. ?JLSS25S 
mission maintained for its day-. 
to-day running expenses. That pose of. mating expenditure m- 
S^wasdSly^Slei to tbe c?rr®£I

i? tbe-day-^day.immlng 
prSe^andfte Sm cbuJS ^ rtdsdotL 

reasoning was wholly convincing. Such expenditure would,, no 

The State Immunity Act 1978 SuStfS?''S^S- 
did not adopt tbe straight*®. -2^tJ?S£- 
wurd dichotomy between ^ acta ? 
jure i^ertiZd acta jure gee 
tkmis that had become a fainSBar 
doctrine in public mtexnatiodal 

•. ■ definition of “ commerciai pur^ 

•seeking:to attadh "the credit-bal- 
juee b^. gsmidxBe -preoeectisgs 
. tiiat tiie’ account was- earmarked 
gniehr: for- commesdal trans- 
actions, It could not sensibly be 
"hrooBbt vritUn the exception'for 
vtiricii section 13f4>. provided. 

.. -The onus .of proving: that the 
"credit- balance fell 'within the 
exception lay on the judgment 
creditor. , By section 13(d) .of 
the Act the’head cf the iulssion’s 
certificate that property was not 
ia. use or intended for use by 
or;..on behalf of the state for 
coimhexcial -purposes . was 
'suffleferit 'evidence of that'fact, - 
unless tbe contrary were proved. 

Xh the'-preaMt case, the 
Colombian ambassador certified 
that the'funds were "not in use 
nor intended for use for com- 
mercial purposes but only to 
meet the'expenditure necessarily 
incurred in the day-to-day run- 

ning of the diplomatic mission.” 
-For the reasons given, that 

certificate was conclusive that 
the bank account fell outside sec- 
tion 13(4). The Republic of 
Colombia was therefore entitled 
to succeed in tbe appeal. 

Lord Fraser, Lord Keith, lord 
wnqiriH and Lord Templeman 

agreed. 

For Alcom: Richard Slave 
(William. T. Stockier). 

..For the embassy: : Anthony 
Thompson QC and TimoQiy Sala- 

man (Boodle Hatfield and Co), y 

Amicus . ^curiae: .Simon D. 
Brown and Fmfesspr Rosatgn 

Higgins (Director of PubHc Pro- 

secutions X 

By Radhel Davies 
Barrister 

' it restated in stetirtoiy po^s” for wbich section 17(1) 

aSLffUSBGUSRifi -“!*•■«« ***»■ 
mode It subject to wdde^reaebing The debt owed by the bank, 
exceptions. . ..... to the..foreign sovereieQ state,. 

In creating those - exceptions, and represented by- the credit 
the Act drew a (dear distinction ; balance as a possible subject-., 
betwem the courts’adjudicative, matter of the court's enforee- 
jnrisdicticm and their, enforce- ■.  
ment jurisdiction. Section 13, (8) ^*,^Tiadictton’ *** 0M 

made it clear that voluntary . indiviSHMe. 
submisaion by a foreign state to ' ll? was' not susceptible- of'ahti- 
the adjudicative jurisdiction did dpatory dissection into the 
not of itself imply submission 
to the enforcement jurisdiction. 
Separate consent to that was drawn on It might be puL- . 
needed. • Unless- it could be shown by 

Alcom relied oa.fhe definition, toe judgment creditor Who whs' 

B:':t i!-r. Tr.'.-f, cc :c n*a:Dy 
St-Varo s-:-r tri“ wcric'v 
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BUSINESSES WANTED 

Specialist Companies 
r in the Travel Industry ^ 
Following on from a diversification study, we have been retained by a major name in the 

UK travel and leisure industry to identify companies with travel related interests for 
inclusion in a comprehensive travel group where the benefits of a combined approach to 

common activities will lead to a USM quote within three years. 

Plaat write in thefint instance (in tnpdopemarksd Private and ConfidentialPLJ23) to:— 
W.H.5. Robertson, Chairman 

W (RFA) A 

punmnmg company WHO a 
prinm.ay ^ 
conlcmpofaiydiwik'al 
catalogne. Present 
management and smff could 
remain on suitable terms. Ftal 
dends in strictest confidence 
to Patrick Stevens, 
Finnic Ron ABfidds, 
Krenoo How, 8 Gate Street, 
London, WC2A3BI. 

RPA MARKETING AND COMMUNICATIONS LIMITED 
223 Regenr Street London W1R.7DB 

Tckphonc 01-4917627 

APPOINTMENTS ANNOUNCEMENT 

RECRUITMENT 
AGENCY 

IN WEST END 

WANTED BY FINANCIAL 
SERVICES COMPANY 

All details treated in 
strictest confidence 

Replies: The Chairman 

Box G9648. Financial Times 

10 Cannon Street. EC4P 4BY 

BRITISH PUBLIC COMPANY 
WITH WIDE INTERNATIONAL INTERESTS 

wishes to acquire companies associated 
with the following: 

* Building Products * Sanitary Ware 
* Furniture {Kitchen & Bathroom} ★ numbing Products 
* Hardware & Ironmongery ir Showers 

Minimum turnover£1 million PA 
Details in strictest confidence to 

Write Box G9661. Financial Times 

10 Cannon Street, London EC4P 4BY 

MANUFACTURER OF VARIOUS ITEMS 

OF MEDICAL PRODUCTS 
Currently supolylng :o Ares Health Authorities, seeks » purchase or 
amalgamate with Salaa and Marketing Company In this marker. Wa am a 
technically compniont and production geared company and we ank an 
established organisation to promote our own and other relevant products in 
(his markeL 

Replies, fri principals only please, to Box 09864 
Financial Times. 10 Cannon Street. London EC4P 4BY 

PROFITABLE INDUSTRIAL 

DOOR COMPANY 
With national salas organisation Is 
Interested in talking to flexible, 
industrial or specialised door manu- 
facturers. Objective: exclusive salsa 
agreement. cash injection Or 
acquisition. 
Principals only are Invited to write 

to Bos CTfrW. Financial Times 
10 Cannon Street, seep 4BY 

EMPLOYMENT AGENCIES 
WANTED 

An estobllahod agancy group Mak- 
ing to sxpdnd iu nstwork would be 
interested In acquiring single or 
multi branch employment agencies 
In London or Southern England. 
Complete contidentiolity is assured. 

Write flax G9647. Financial Times 
10 Cannon Street, EC4P AST 

We wish re purchase an old 
established Wine Co (shippers/ 

wholesalers). Stock levels 
immaterial. Pleasa reply ax 

SML Capital ServfcM (UK) Ltd 
Suite 2. Second ROOT 

imetmUanal House 
1 St Katharine’s Way 

London El SUN 

PROPERTY COMPANIES 
WANTED 

Substantial public company seeking 
to acquire property companies with 
either existing investment portfolio 
or development situations. Payment 
structured to suit vendors require- 
ments. i.e. chares, cash or com- 
bination. 

Wriia Bov GB6BB. Financial Times 
10 Cannon Sweat. EC4P 4BY 

WANTED 

PLASTICS EXTRUSION BUSINESS 
A well established manufacturer, part of group, wishes to acquire 

a company or assets of a business engaged in plastic extrusion. The 

acquired operation would be integrated into a Home Counties 

factory and there might be opportunities for key staff. Minimum 

annual sales £500,000. 

Write to Box G9651, Financial Times 

10 Cannon Street, London EC4P 4BY 

WANTED 
HOUSEBUILDING COMPANIES 

A long established Housebuilder based in tbe 
South East has substantial funds available and 
wishes to acquire further Housing Companies. 
Turnover should be between 50 Units and 700 
Units per annum, and preferably located south of 
the Midlands. 

Write Box G5653, Financial Times 
10 Cannon Street, London EC4P 4BY 

ELECTRONIC 
PUBLISHING 

A major publisher based in the UK. but with extensive international 

operations, seeks to acquire interests in companies developing 

electronic distribution facilities, online databases, microcomputer 

software, etc- Our management structure facilitates the close 

involvement of entrepreneurs in the development of soundly 

researched business ventures. 

Please reply to Box G96S4 

Financial Times, 10 Canaoa Street. London EC4P 4BY 

 r—- London :. 
Business 

 J_ School 

FINANCIAL CONTROLLER 
TO £18,000 

The London Business School, having already 
established itself as a leacSng institution for business 
studBes, has an extremely interesting portfolio of 
activities, with an annual turnover in excess of £4!&m. 

■The present Financial Controller w9 be retiring * 
next year and the School is seeking to appoint his 
successor, who wffl report to the Secretary &' 
Treasurer, and win be entirely responsible fbrthe 
finance and accounting team for day-to-day 
accountancy, budgetary control, and management 
information systems arid will assist and advfeethe 
Secretary on aU matters relating to long-term financial 
planning. The day-to-day work is carried out with an 
In-house NCR system 9020computet: ... 

The successful candidate wBl have a professional 
qualification and, preferably, a working knowledge of 
university finance. This is a senior appointment of the 
Schools management team and there is considerable 
scope for an interesting career. ; -4 

Apptication, inducting curriculum vitae, in 
writing to: Mr. BJ_Dodm!ge, Secretary & Treasurer, 
London Business School, Sussex Place, Regent’s - 
Park, London NW14SA. 

Requests for a Job Description please 
telephone Mrs. EWatson on 01-262 5050 

BENF1ELD, LOVICK AND REES 

(HOLDINGS) LIMITED 

' AND 

HENFIELD, LOVICK AND REES 

AND CDlVlPANY LIMITED 

It Is with' great regret that the Boards of Directors announce 
that' Mr-. BdwanjL Beofield has expressed the wish, to retire 
from his position of Chairman -and Executive Director 
-of Benfleid, Lovick and Rees (Holdings) Limited and 
Benfleld, Lovick mid Rees and Company: Limited and from 
his involvement in,the daily xnnning of the affairs of-the 
Companies. - 

Hr. Berdteld-wQl remain a substantial shareholder of both 
Companies and' will still serve the Companies in the 
capacity of Non-Exeortive President and of Consultant to 
the Companies, He Will also continue to serve the Group 
In promoting-and ..servicing .their-overseas'bnsines&. . 

'The foregoing win. take effect from 16th. April, 1984, at 
which, date Mr. Peter Alan Lovick is appointed Chairman 
of - Benfleld, Ldvick^and Bees (Holdings) Limited-and Mr. 
Michael James Rees Is appointed Chairman of Benfleld, 
Lovick and iEtees.and,Company 'Limited.' 

FINANCIAL TIMES 
PUBLISHED IN LONDON & FRANKFURT 

1 Oflte Tka PIBW Tk—I LWOM. OmUa H—«. 10 Caaaia «fa—t 
L <BflWrt»0 saaoSTl. TOHC OWmlMai) 885033. TUaplwr HWBW 
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THE ARTS 

General view of “ Germinations work by German, French and British students 
on show ait the Royal College of Art 

Art competitions/William Packer 

A critic comes to judgment 
judged: which is*att’very ml! IS^^oUi^a^Ait^n FJSJ and in the event. I am happy juiy of the first TSWA: the 
but some of us have a living ham. ywith'hio t2^s,ay* a considerable re- National Open Art Exhibition 
to earn. My week for once has artists for 17115 w?s

J
n? competition, that has been set up Jointly by 

not been taken up with visiting prosnect but method had produced Television South West and 
exhibitions, seeing the work M KdSUforo ^ l hnndred * lhow of 501101 West Arts, the regional 
it hangs on the wall and, as TO!  «_ *  a^ strength admitted by onr arts association. Two thousand 

Far from it, and in the four 
and a half days that followed 
last Monday’s deadline I saw 
more than enough to keep me 
going for a very long time. 

It all began quietly, indeed 
normally enough with a visit 
to the gallery of the Royal 
College of Art. that Monday 
afternoon to catch, in the last 
few days of Its too brief 
London showing, • a tonring 
exhibition with which I had 
beep peculiarly involved at its 
earliest stage. 4* Germinations ” 
was, is—for it now goes orr to 
Lille—a collaborative and com- 
parative survey, of. .the work 
being -done .-currently, .in .-the 

I can hardly do as certain tele- to r«™»m »hL bu ™ ■ lc" wre r13 usez.ul e-?er‘ sizeable warehouse, and it 
vision critics (not our own) than P

IQ slideR6*™-^^0C1Se t0J^£e plac? mother time would take two whole days to 
have done lately in their own nr^ed1to h7» ** asserd°n »fe enough for get through them all once, and 
field, which is to make a viS fe^ observ^ S T? “e to T** nOW ‘£at !,he evi' a *urther day (we finished I 
of having seen nothing at all How cmfldW* hf?r Jl’k?'i deSce hM

 &on
T
e abroa^- . 

Ihmk at about 8.30 on Friday 
" - 8 n _au. now could1 we bear to be so For myself, I hope there is evening) to pare our initial cull 

’ but weLwere- “d indeed another time, and would down to the 60 works of the 
arSue very strongly for a selec- show proper. We have not yet 

JSi and_absoIute,.erili' Don. process that brought the begun to think of the prizes, Sonll ®Ueges work itself before the several which we are to adjudicate in 
^ *23 ^e* £or adjudication. The about three weeks’ time college allowed any interested logistics of such an exercise are It was a fascinating dis- 
“d some nof insuperable but they are orienting, at times distressing 

two dozen did—and so the day expensive, which . ruled them experience, and full of S 

wore on. 
It was an odd experience: 

between us we had long and 
continuing experience across a 
wide range of student work,' 
and much that flashed before 
us we already knew, a particu- 
lar advantage certainly, but an 
invaluable .. measure . against 
which to set the less familiar. 
For a slide 

sur- 
est for this pilot ran. set upi prises. An inordinate amount of 
as it was at such very short bad, inept, awful work went 
notice. The Henry Moore through, much of it amateur. 
Foundation supported the 
British participation in what 
had been before, in 1982, only 
a - Franco-German venture: 
should "Germinations” settle 
down as a regular and perhaps 
extended biennale. I can think 
of nothing more attractive to an 

Germany!* Each coSwbitJns Ta“d*3' »» *>* the day 
country was. to make its. own its description, and always 

likely to emphasise Imagery 
alon*> at the exnease of surface 
duality, technique, subtlety, 
scale. 

The nightmare was, of course, 
that what we had chosen at last 

arrangements, write its own 
rules even, for the selection of 
the work, .and who could say 
what would turn up. The Ger- 
man schools chose their own 
work "themselves; the French 

to the National Portrait 
Gallery, for the first phase in 
the adjudication of the John 
Player Portrait Award, now it 
seems a fixture in the art 
calendar. Last year I had taken 
part in the final phases, 
choosing the work to be 

some evidently professional, 
reducing us at times as our 
nerves frayed, and our anxiety 
at what we would be left with 
increased, to a state of unwar- 
rantable, defensive levity— 
much disapproved of, I must 
say, by the excellent team of 
handlers who had physically the 
most daunting task of alL 

Bnt there can be no real sur- 
prise in that balance of quality 
for it is in the nature of Art of 
all kinds that at any time there 
will always be more bad around 
than good, the excellent a very 
rare beast indeed. Nor was it 
even a surprise, that a great put up 3 number of their recent would Drove to hn ■ wnmn than .... —_ # .. . _ — —  . —— - D-—- 

fiffifi" *!*“*»«: imaged, with nothing Tor gS1?*"* HSU** "E? thS *5*5 invited a nominated submission it when the show came ronndl 
for selection: and so it was I to stand by that choice. Last 
found myself one lovely day Monday’s visit therefore, was 
last June closeted in a atiflrst.:§n .act .of gtnxWu& dnty 

Montreal SO/Barbicati Hall 
Dominic Gill 

L'Orcbestre Sympbonique de 
Montreal remind us that they 
have been called ^Qie finest 
French orchestra in the world 
today." There is probably truth 
In that: for they are now, -in 
their 50th anniversary year, a 
hugely accomplished band, in 
spirit and technical polish un- 
arguably of world class. 

Whether their Musical Direc- 
tor Charles Dutoit is the finest 
French conductor in the world 

some of the subtler shades and 
deeper-rippling currents, It was 
exceptionally good to hear. 

The soloist in Prokofiev’s 
third piano concerto was Martha 
Argerich — who took its shame- 
less succession of banal and 
fabulous tunes up with her Into 
the clouds, and beyond: a con- 
summate, soaring display from 
which Dutoit needed only (as 
he did) to stand hack and 
courteously take his cue, The 

today is perhaps more open to finhle was Berlioz's Symphonic 
JantQstique, once more a 
characteristic and exceptionally 
well-drilled Montreal showpiece 
(their unanimity of attack, and 
especially of phrasing — they 
are. a band who listen — put 
many better-known orchestras 
to shame). The Folse was not 
exactly sensuous, but vivid anc 
exuberant; the Seine ait* 
champs had a nice dewy, heart- 
felt gleam, and the march 
the scaffold a fine rfaythmi 
snap. Oddly, for all its spier 
did high-resolution musics' 
graphics, I wasn't great! 
touched by the aura of the pc 
iormance: but its effectivene* 
was not to be denied. 

question (he is in any case 
by birth). But he knows his stuff 
—and well enough, in any case, 
in the right music, to draw from 
his players an unfailing high 
virtuoso gloss, and to show off 
at its most effective a wide and 
sparkling repertory of orches- 
tral colour. 

Effectiveness is above all 
Dutoit’s quality: the account of 
Ravel's Rhapsodie espanole with 
which he opened the Montreal's 
programme on Sunday, clearly 
one of the orchestra's show- 
pieces. was slick, colourful, 
expertly paced, and brilliantly 
effective. Even if it lacked 

had been called in, and then say known to us, did not send 
picking out the winners: this In—wait and see an understand- 
year I agreed also to help in able if not entirely admirable 
achieving that short list, which response to a generous enter- 
in the event meant sitting out- prise such as this (six prizes of 
«M^at»Iheti..b|i8bL,flflSLi.iB,.«. {2400.10. be won).,Works that 
darkened room, watching near we did recognise, or could 
800 slides -flash m the screen, attribute with some confidence, 
twice, three times in a few aid. go through from time to 
cases. Slides are not only what time, however, and here lay the 
I have said they are, but chief surprise: for repeatedly 
beastly, fiddly things besides, the case was that a good artist 
and to keep them In any order perhaps even a colleague and 
at all, let alone to keep pace close friend had chosen to put 
with decisions as they are made ju something that WII at best 
and effect the necessary run- 
ning rearrangement is a con- 
siderable achievement in itself. 
The Gallery staff managed it all 
with apparent ease, .to my grati- 
fied astonishment and relief at 
the most straight-forward slide 
show on such a scale that I have 
ever enjoyed. 

But my doubts about making 
such judgments on the evidence 
nf slides are, if anything, con- 
firmed. especially so as the 
sponsorship is conspicuously 
generous, and the.major prize 
of f 6.000 as valuable as any now 
given. Just under 600 paintings, 
which, was the size of the sub- 
mission, for all-the difficulties 
rheir handling would entail, 
ire rather a different proposi- 
ion to the 2,500 that the John 
too res or the Tolly Cobbold 
sgularly receive for their open 
xhibitions. 

And on Tuesday evening I 
..'ok the 5.45 to Plymouth to 
nin three painters and a 
iealer, my colleagues on the 

indifferent The handlers were 
scrupulous in frustrating our 
curiosity when we were not 
quite sure, but they can have 
hardly have feared, after an 
hour or two, that special plead- 
ing would naturally sway any 
decision. The reverse, if any- 
thing, was true: that we perhaps 
a shade too harsh on those we 
knew. 

But these are all anxieties 
engendered more by the pro- 
cess than by the work at which 
we finally arrived. 40:1 are long 
enough odds; and if each of us 
may still have particular mis- 
givings about what has slipped 
through at last, and regret 
certain casualties, we may all 
stand at least with some confid- 
ence by the body of the show 
we have chosen together. Our 
discussions were sometimes 
heated, our tastes, interests, 
sensibilities so very different, in 
emphasis or principle, our con- 
sensus yet peculiarly rounded 
and mutually acceptable. 

Architecture/Gillian Parley 

The creative drive of Selfridge 
There is an undeniable 

fascination about great depart- 
ment stores. They have been 
the stuff of novels and tele- 
vision series and suggest 
wonderful histories. Selfridges, 
in many ways the brashest and 
most ambitious store of those 
founded in tbe second half of 
the Victorian era and on 
into the Edwardian period, is 
celebrating its 75th anniversarv 
with an exhibition (on the 
fourth floor until April 21) and 
the publication of a book by 
Gordon Honeycombe. 

It was a parvenu among 
stores; Harrods had reached its 
diamond jubilee the year, 1909, 
that Selfridges opened, and the 
competition btween the two was 
a constant race—with prizes. 
Tbe figure of Gordon Selfridge 
is sketched with appropriate 
tact but he was a man of gar- 
gantuan enterprise, and—it 
would seem from his surround- 
ings and personal life—appe- 
tites. Among these large-scale 
dimensions to his character one 
might include his architectural 
taste. 

Who was actually the archi- 
tect for the completed Sel- 
fridges, a neo-classic hybrid in 
the Beaux-Arts manner, is a 

mystery. Equally mysterious is 
that there is no mention of 
Daniel Burnham in either exhi- 
bition or book. There were 
various schemes, one with more 
than a hint of St Pauls Cathe- 
dral about it, a vast cupola sur- 
mounting the building, and 
another, by Sir John Burnet 
Tait. in which the resemblances 
were closer to London Univer- 
sity Senate House. The existing 
block, built at phenomenal 
speed between the autumn of 
1908 and its opening in March 
1909, was further added to in 
1924 (the west end of the 
facade) and 1928 (completion of 
the centre, and entrances). The 
most remarkable of the interior 
fittings were, undoubtedly, the 
Gold Lifts—Art Deco master- 
pieces by Edgar Brandt and 
others which were removed in 
1978. Sadly, it seems to be in 
the nature of department stores 
to constantly remodel and 
obscure their often remarkable 
interiors (the example of Har- 
rods Food Halls is ever before 
us). 

SelTridges in its early days 
was in the van of things. 
Bleriot's aeroplane was dis- 
played on the groundfloor, the 

Sopwith Atlantic on the roof 
and John Logie Baird was paid 
£25 a week to transmit pictures 
from room to room, in 1925. 
Meanwhile Selfridge himself 
who set up SelTridges as a kind 
of retirement project when he 
was already a millionaire was 
pressing on. He had 29 lifts in 
all and the girl attendants wore 
a uniform of decidedly cabaret- 
turn description. The roof 
gardens were revamped and 
reopened in 1929 to splendid 
effect For George Vs Silver 
Jubilee in 1935 the store was 
transformed by William Will- 
cott and Albert Millar (the 
American house architect) into 
a kind of Roman processional 
affair. The grandeur, almost 
megalomaniac, of Selfridge's 
ideas was leading inexorably to 
trouble. In October, 1939, he 
was forced to resign — or go 
bankrupt—since his personal 
finances and those of the store 
were tangled. 

Somehow, it is the immense 
shadow of Gordon Selfridge that 
dominates tbe anniversary cele- 
brations, rather than the archi- 
tectural merits of the building 
(listed Grade II). One of Gor- 
don Selfridge's innovations in 

the rather conservative world of 
London stores was the impor- 
tance he gave to design. He felt 
that the window dressing, light- 
ing of displays and an overall 
“house style"—including the 
Selfridge green which is stilt in 
use—was important In the estab- 
lishment of his store as another 
British institution. Revolutions 
in staff relations and the organi- 
sation of merchandise, depart- 
ments and publicity were all to 
shake the other stores into reali- 
sation of their shortcomings. 

It is a remarkable story. The 
struggles to get the building 
designed and constructed on bis 
chosen site would have been 
enough to defeat most men but 
Selfridge went on to revolu- 
tionise every corner of the busi- 
ness. Just one regret, as the 
inheritors of Selfridge's store 
celebrate his achievement, is 
that those admirable concerns 
with high quality design should 
have been so completely lost in 
the intervening period. The 
souvenirs on sale to mark the 
anniversary, the store's own 
design standards and the loss of 
all internal character in the 
building are all-too typical of tbe 
large department stores. 

Wilde Theatre opens at Bracknell 
Antony Thorncroft 

Despite all the talk of a new 
dark age for the arts, theatres 
are opening with reassuring 
regularity. The latest is the 
Wilde at South Hill Park in 
Bracknell. It is apparently the 
first in the country to com- 
memmorate Oscar, but his name 
was chosen with more relevance 
than that be called one of his 
most famous characters after 
a small Berkshire village: he 
was known to visit Bosie at a 
Queens berry cottage close by 
the new theatre. 

The theatre seats 400 and is 
constructed in the now fashion- 
able tiler style, as opposed to 
the receeding ramp favoured 
in the sixties. The aim is to 
re-create a cosy music hall 
atmosphere, with all the spec- 
tators close to tbe stage. 

The theatre is attached to 
South Hill Park, an 18th cen- 
tury house which the New 
Town at Bracknell converted 
into an arts centre. It has 

prospered. The house is 
cramped for space and is 
mainly used for arts and crafts: 
there are a number of artists 
in residence who help out in 
the 180 courses a year. 

For more ambitious events, 
like the annual jazz festival, 
the grounds of the house have 
been occupied. All told South 
Hill Park costs £lm a year to 
operate, but half the revenue 
comes from the box office. 
Local councils, the Arts Council 
and sponsors make good the 
difference. 

The Wilde Theatre marks a 
coming of age for South Hill 
Park. It is in ideal area, tbe 
most prosperous part of the 
country, and industrial sponsors 
are already contributing £50.000 
a year towards the funds. The 
site may be furtive, tucked 
away off a private housing 
estate, but the theatre already 
exudes an air of confidence 
and permanence. 

The theatre opened last night 
with a very safe choice. The Im- 
portance of Being Ernest. But at 
least it is the treatre’s own work 
and will move on to the Nuffield 
Southampton. As long as the 
actors enunciate the aphorisms 
clearly and the sets look elegant 
the play can hardly fail. 

Bat familiarity also dulls its 
wiL You just can't adopt a new 
approach, especially after the 
definitive film version. fThe 
National recently came a crop 
per toning down the affection). 
This production by John Gin- 
man is workmanlike and quite 
acceptable. At least it makes 
you realise how unsympathetic 
all the characters are—the men 
more interested in muffins than 
in their broken engagements; 
the women insulated in their 
vanity. But nothing serious 
really gets in the way of this 
beautifully constructed play. 

The men are well matched, 
and Mark Tandy's Jack, satur- 

nine and angular, for once looks 
responsible enough to be en- 
trusted with the guardianship of 
delightful Deborah Popletl's 
Cecily. Dilys Laye is Lady Brack- 
nell and her approach is revolu- 
tionary: she plays her as a 
charming, if mercenary, lady. It 
makes nonsense of the Gorgon- 
esque reactions of Jack and 
Mill Prism but adds to the 
happy atmosphere of this care- 
free production. 

Future events at the Wilde 
are more adventurous, most 
notably Warsaw Opera in Cost 
Fan Tutte and the Opera Fac- 
tory with Tippett's The Knot 
Garden and Cavalli's La Calisto. 
In June Cambridge Opera is pre- 
senting The Tales of Hoffmann 
and the rare Dragon of Want- 
ley. The doors and floors were 
noisily creaking last week but 
the Wilde is an ambitious and 
welcome addition to the cutural 
life of the soft south. 

Beethoven/Festival Hall 
Max Loppert 

The third instalment, on Sun- 
day, of the London Symphony 
Orchestra^ cycle of Beethoven 
concerts spread a feast of 
lustrous, well-blended orchestral 
and choral sound in a bill of 
fare skilfully combining familiar 
and less-familiar Beethoven. But 
for students of Beethoven inter- 
pretation it was a somewhat 
problematic occasion; for, most 
notably in the first half, there 
had to be recognised a clear 
dichotomy between the excel- 
lence of the sound-making and 
the blandness, even facelessness, 
of the music-making—and In 
Beethoven, most crucially among 
composers, the distinction is of 
the highest importance to the 
full experience. 

Claudio Abbado's accounts of 
the third Leonore Overture and 
the Second Symphony seriously 
lacked the quality of surprise. 
In the overture, it seemed as 
though conductor and orchestra 
had lighted upon the most 
obvious view of each unfolding 
episode, and, with love, energy, 
and great sincerity, bad deter- 
mined upon polishing it UP to 
the finest gloss of execution. 
Nothing obstructed that view, 
and no single glorious feature— 
of harmony, rhythmic pattern- 
ing, or melodic detail—was 
freshly uncovered in it; a major 
big orchestra was heard to 
move with major expertise on 

a well-cleared and punctiliously 
prepared Beethoven path. 
..The- lack, Jn ihe symphony, 

was more obviously instanced, 
because Beethoven’s youthful 
invigoration of the Haydn 
classical tradition here includes 
the most lovably pawky brand 
of Beethovenian good humour 
—and in Abbado's hands it was 
carefully ironed out to unsmil- 
ing neatness. (A memory of 
the conductor's similarly smile- 
less style of Rossini per- 
formance came several times to 
mind.) Rhythm plays perhaps 
the most important part in this 
ironing-out process — Abbado 
makes the delicious impinge- 
ment of dance upon the codetta 
of the second movement, and 
the bracing cross-accenting in 
third and fourth, smooth and 
unstinging, lyrical in every part 
at the expense of genuine 
orchestral music-drama. Per- 
haps with a smaller orchestra, 
and with violins seated anti- 
phonally in proper 18th-century 
style, blandness might have 
been at least a touch reduced. 

This overall impression was 
itself reduced in the second 
half, because the rare items in 
it—the beautifully solemn late 
choral cantata Calm Sea and 
Prosperous Voyage, the tiny 
Romania cantabile for piano, 
flute, bassoon and string 
orchestra—had been attended to 

with no less loving care, and 
the effect was noble. Maurizio 
Pollini, pianist in the Roimanza. 
came back to join the LSO 
Chorus for a grandly powerful 
Choral Fantasia: even if 
Pollini's high-mettled playing 
sometimes seems in Beethoven 
the soloistic equivalent of 
Abbado's conducting, the work 

came over with most of its 
special elation cleanly surveyed. 
But perhaps the high point of 
the concert was Elizabeth 
Connells wonderfully passionate 
yet chaste singing of " Ah 
perfido!”—on this showing the 
soprano has become a classical 
artist of rare strength and 
purity of style. 

Anton Dolin ballet gala 
The ballet world will pay 

tribute to Sir Anton Dolin at a 
gala on Sunday June 24 in the 
Royal Opera House, Covent 
Garden, in the presence of 
Prince and Princess Michael of 
Kent Among those who have 
agreed to appear are Natalia 
Makarova, Lynn Seymour, 
Noella Pontois, Marcia Haydee, 
Ghislaine Thesmar, Antoinette 
Sibley, Carla Fracci. Lis 
Jeppeson, Magali Messac, Galina 
Samsova, Elaine MacDonald, 
and Vladimir Dererianko, 
Anthony Dowell. Patrick 
Dupond, Stephen Jefferies, Alan 
Bat# 5. Elaine Page, Alain 
Dubreuil, Richard Cragun, Ben 
van Cauwenbergh, William 
Pizzuto, Wayne Sleep, and 
Kumiko Maeda. while Sir 
Kenneth MacMillan will create 
a pas de deux for Alessandra 
Ferri and David Wall especially 
for the occasion. 

The gala will be in aid of 
theatrical and dance charities 
—it was Sir Anton's wish that 
his life's work might be cele- 
brated in this way—and has 
been devised by Nadia Nerina, 
and will be produced by Donald 
Saddler. A leaflet giving details 
of the performance Is available 
from the Royal Opera House, 
Covent Garden. 

‘Pack of Lies’ 

cast changes 

Park of Lies by Hugh White- 
more which opened at the Lyric 
Theatre, Shaftesbury Avenue 
on October 26 1983 will have 
four cast changes from Mon- 
day May 7. Mary Miller will 
play Barbara, Joss Ackland will 
play Stewart, Deborah Farring- 
ton (Julie) and Janette Foggo 
(Thelma). 
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Opera and Ballet 
VIENNA* 

Britten’s Albert Herring with Pater 
Baillie in the title role, at the Volk- 
soper. (5324/2857).   

choreographed by Ahaa Alon- 
so with lily Jacob-Scheuerman, 
Ludwig Karl and the Vienna State 
Opera Ballet, at the Volksoper. 

LONDON 

Royal Opera, Covent Garden: Most of 
the week is taken up with another 
series of Midland Bank Prams, of 
which the operatic piwiaon com- 
prises the new production of I Capu- 
leti e i Montecehi, an unsuspected 
Bellini triumph tor the bouse and 

• tor Rioeardo Muti as conductor and 
Ames Baltsa as Romeo; Zeffirellis 
ancient, near-decrepit production or 
Rjgoletto revived as a vehicle tor 
Sherrill Milnes' first London perfor- 
mances of the title role; nod uu in- 

terestingly cast Coa fan tutte- Eliz- 
abeth Connell. Ann Murray, Lillian 
Watson, Francisco Araiza, Benjam- 
in Luxon, and Rolando Panerai 
form a sextet entirely new to me 
bouse, and the pianist Christoph Es- 
cfaenbach makes his British operar 
conducting debut (24010B61- 

Sadler's Wells. Rosebery Avenu^Tte 
Sadler's Wells Royal Ballet preceaes 
performances of Giselle with a new 
ballet by Jennifer Jackson. 
(278 8816). 

English National Opera, Coliseinn: 
Verdi's Sicilian Vespers, one of lus 
middle-period operas grievously 
neglected up to now, “mes totne 
ENO in a John Dexter production 

(Borrowed from Pads), with a cast 
led by Kenneth Collins, Rosalind 

- Plowright, and Ned Hewlett; Mark 
Kirfwi- conducts. Further perfor- 
mances of Dar Rosenkavalier, with 
Josephine Barstow’s first showing 
as the WarnrihalKn; and of War and 
Peace, the company's much-praised 
Prokofiev spectacular, returned In 
bright, energetic tons. (8363161). 

WEST GERMANY 
Frankfurt, Opera: Madame Butterfly 

has Jane Card in the title role. Ben- 
' ioz1 rarely ployed Die Trojaner Is 

again added to the programme. The 

production by Ruth Berghous the 
controversial East German produc- 
er. was highly acclaimed. ESn Mask- 
on ball is worth a visit starring Mara 
Zampieri and Luis Lima. Die lustige 
Witwe is a wall dona repertoire per- 
formance. 

Cologne Opera: There was much ap- 
plause for Jean-Pierre Pennelles 
new production of Carmen, which 
follows toe original version. Kath- 
leen Xtihiymnn in the title rale and 
Josef Protscbka as Don Jos& were 
excellent in their parts. Don Pas- 
quale has fine interpretations by Jar 
nice Hal) and Utricb Hielscher. - 

Young Washington 
The eighth annual Imagination Celebration at Washington's 
Kennedy Center features the Metropolitan Opera Ballet in 
GndereUa, The two-week festival, intended hi interest child- 
ren in all the arts, will also have the Emerson Stage of Boston, 
Grand Foyer performances of school choirs from around the 
U.S. and the Ferionning Arts Repertory Theater of New 
Toth’s production of ft biographical musical, Tbe Amazing 
Einstein. . . ■ . „ . . ' „ 

With more than 50 performances, the self-proclaimed Na- 
tional Children's Arts Festival reaches beyond the confines of 
the Kennedy Center with five Saturday morning broadcasts of 
Children’s Radio Theater doing productions of award winning 
plays by young people. , 

This year, arrangements have been made to export tbe fes- 
tival to 22 venues In nine states centred on a touring produc- 
tion of Maggie Magalita, commissioned for tbe 1980 Imagina- 
tion Celebration. A bilingual play fey Wendy Kessehnan, it ex- 
plores the lives of an immigrant grandmother and her Amen^ 
^nkwl granddaughter. The festival culminates tn the Family 
Fun Fest on Easter Sunday afternoon with entertainment for 
audience participation. Kennedy Center (2543600); outside 
Washington (8004248504). Frank Lipsins 

Berlin. Deutsche Open Der Fliegende 
Hollander is offered this week with 
Donald McIntyre in the title role. 
Der Troubadour, srung in Italian, is 
conducted by Herbert von Karajan. 
Aida has a complete new cast with 
Natalia Troitskaya making her de- 
but in tbe title role and Giorgio 
Lamberti as Radames. Further per- 
formances are La Boh&ne and Tbe 
Magic Flute. 

Hamburg, Staatsopen Der Trc^iba- 
dour highlights the week with Piero 
Capuccilii and Elena Obratsova in 
the main parts. Fidelio is steered to 
triumph by Gwyneth Jones, famous 
for her performance of Leonore and 
Manfred Jung brilliant as Florestan. 
Der Barbier von Sevilla has Alicia 
Nafe excelling tn the part of Rosin a. 
Die Meistersinger von NQrnberg is 
perfectly cast with Hans Sofia, Kurt 
MoQ and Robert Schunk. 

Munich, Bayerische Staatsopen Or- 
pheus and Eurydike is of respec- 
table standard with Cornelia Wul- 
kopf, Lucia Popp and Julia Kauf- 
mans. Parsifal brings together 
Wagner specialist Eva Rand ova as 
Kundry and Martti Tahnela. Fran- 
cesco Glee’s rarely played Adriana 
Lecouvreur is a new production by 
John Copley. There was much ap- 
plause for outstanding Margaret 
Price, Marga Schiml and Neil Shi- 
eoft Simon Boccanegra features 
star singers Mirella Freni, Martti 
Talvela and Wolfgang BrendeL 

Stuttgart, warttembergisebes StaaU- 
theater: Philip Glass’ opera Echnat- 
on composed for the Stuttgart Op- 
era «nd premiered on March 24 is 
produced by Achlm Freyer. Coun- 
tertenor Paul Esswood in the role of 
Pharaoh is outstanding in a cast of 

high standard. Further perfor- 
mances are I phi genie auf Tauris, al- 
so produced by Achim Freyer, and 
Die Kluge. 

ITALY 
Mflan: Teatro Alla Seals: La Strada - 

choreography by Mario Piston! and 
music by Nfoo Rota. Splendidly 
danced by Carla Fracci. The second 
part of the programme is Leoncaval- 
lo's I Pagliacci - Franco Zeffirelli's 
production. (809126). 

Venice: Gran Teatro la Fenice (Teatro 
Malibran): Bellini's La Rnnwiimhnla 
conducted by Roberto CecconL 
(25191). 

Verona: Teatro FUannonica: A new in- 
terpretation Of the Story of Mtmnn 
Lescaut by Daniel Francois Esprit 
Aiiher, conducted by Jean-Pterre 
Marty. Spettacoto di BaHettt with 
tbe Corps de Ballet of the Arena di 
Verona (22880). 

Turin: Teatro Regio: Donizetti's early 
opera; Ajo NelTimbarezzo with Lu- 
ciana Serra and Alessandro CorbeUi 
(Sun and Wed) (588000). 

PARIS 
Claude Debussy's La DamdseUe Clue 

inspired by Rosetti's Tbe Blessed 
Damozel in a double-billing with 
Purcell's Dido and Aeneas in a new 
production with Jessye Norman as 
Dido, Christine Barbaux, Veronique 
Dietchy as Belinda and William 
Stoqe as Aeneas, with Jean-Claude 
C&s&desus conducting, at tbe Opera 
Comique-Sslle Favart (2960611) 

Marco Spada alternates with Jules 
Massenet’s Werther. conducted by 
Georges Pretre with Alfredo Kraus 
In the title role and Gino Quffico as 
Albert, in the Florence Teatro Gom- 

Echnaton in 
Stuttgart 

Philip Glass’s opera Echnaton, 
composed for the Stuttgart Opera 
and premiered on March 24, is a 
deliberate break from the 
American tradition, not only in its 
choice of the young Egyptian 
Pharaoh as main figure bnt also in 
the corresponding use of African 
and Asian musical forms. It is 
produced by Achim Freyer; Dennis 
RusseU Davies eondDcte well; and 
Paul Esswood, the counter-tenor as 
Pharaoh, is outstanding in a cast 
which includes Milagro Vargas, 
Maria Husmann, Wolfgang Probat 
and Cornelius Hauptmann. 
StuttgarL Wurttembergisches 
Staatstheaier.  

munale production at the Paris 
Opera. (7425750) 

Serepfawls Theater: Double and Para- 
dise - an unexpected Austrian 
spectacle full of imagination at the 
Theatre de Paris (2800930). 

NEW YORK 

Metropolitan Opera (Opera House): 
David Atherton conducts Billy Budd 
with Dale Duesdng in the title rote 
Richard Cassilly as Captain Vert* 
and James Morris as ClaggarL* 
James Levine conducts Don Carlos, 
with Monsenat Caballe and Tatiana 
Troy anus. The week also features 
rfinn Carlo Menotd's production of 
Man on Lescaut. Lincoln Center 
(5809830) 

Baumeister Solness / Munich 

Ronald Holloway 
Peter Zadek's production of Ib- 

sen's Baumeister Solness (The 
Master Builder) at tbe Residenz- 
theater in Munich has enjoyed a 
longevity that is rare in German 
theatre repertory. Since its premier 
in the Bavarian capital late in last 
year's season, it has not only prov- 
en to be a nonstop box-office attrac- 
tion at home but has also been per- 
formed in the very theatre where it 
will soon appear as part of the Ger- 
man-language Berliner Theatertref- 
fen Kurt Hubner's Freie Volks- 
buhne in West Berlin. 

A play considered by directors to 
be difficult to stage, Baumeister 
Solness in Zadek's hands runs at a 
galloping pace and carries its audi- 
ence along on spoken text alone 
without extra gimmicks. It has dic- 
tion and gesture and old-fashioned 
stage presence that spellbinds, 
amounting to a complete turnabout 
for a director who dearly loves bis 
flashy, Bgainst-the-grain staging of 
the classics. 

Halvard Solness, the master 
builder of consuming energy and 
spiritual torment, is ready made for 
the talents of Michael Rehberg, and 
it is he who almost single-handedly 
gives the production its drive and 
polish. Barbara Sukowa as Hilda 
Wangel interprets her role in the 
person of a flighty, neurotic vamp 
fatefully chosen to hound a troubled 
conscience to Its own proud seif-de- 
struction, although that is only part 
of the dramatist's full story. An- 

other outstanding performance is 
given by Annemarie Duringer, 
whose Aline Solness needs only a 
brace of precise gestures to bridge 
the gap in the final act to a tragedy 
of personal human IDSS. 

Baumeister Solness has a 
grandiose theme. This indispen- 
sable staging challenge is met with 
flair by set designer Gotz Ldpel- 
man n, with a magnanimous use oE 
space and three separate backdrops 
to capture the atmosphere of a spa- 
cious studio, a roomy mansion and 
a broad verandah that seems to 
stretch to the foot of an Alpine 
peak. 

Besides the four Munich theatre 
productions invited to the Berlin 
festival, others to be presented 
there are Peter Stein's Three Sis- 
ters and Klaus Michael Gruber's 
Chekhov variation, titled ,4n der 
grossen Strasse. at the 
Schaubiihne am Lehninerplate; 
Robert Wilson's The Civil Wars 
(Schauspiel Koln) which he direct- 
ed himself; Rudolf Noeite's produc- 
tion of Gerhart Hauptmann's Mi- 
chael Kramer (Thalia Theater, 
Hamburg), Harald Clemen's pro- 
duction of Chekhov's Uncle Van- 
ua (Nationaltheater, Mannheim); 
Reinhild Hoffmann's dance-even- 
ing, Callas (Bremer Tanztheater); 
and four productions from the Bo- 
chumer Schauspielhaus: Claus Pey- 
mann’s productions of Shake- 
speare's A Winter's Tale and Thom- 
as Bernhard's Per Schein triigt 
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Gatt round s 
PROTECTED Japanese fanners 
will lose out to protected Ameri- 
can farmers as a result of the 
latest arm-wrestling contest be- 
tween trading superpowers. A 
recent agreement between 
Washington and Tokyo entitles 
the U.S. gradually to raise its 
shipments of beef and oranges 
to Japan over the next four 
years: the annual quota on beef 
will nearly double, to 5S.400 
metric tons, while that on 
oranges will rise by just over 
half to 126.000 tons. 

Japan's concession, painfully 
extracted, was hailed in Wash- 
ington as a victory for the U.S. 
that will help the Administra- 
tion keep a protectionist Con- 
gress at bay. It will have been 
secretly welcomed in Tokyo by 
the more internationalist politi- 
cians and businessmen who are 
embarrassed by the power of 
Japan's fierce agriculture lobby. 
Meanwhile, the Australians are 
complaining that their dominant 
share of Japan's beef imports 
will be severely squeezed by the 
deaL 

That a few tons of beef and 
oranges should create such poli- 
tical excitement is a sad reflec- 
tion on the state of international 
trading relations. It is further 
evidence that the world trading 
system is degenerating into a 
web of bilateral, “ reciprocal " 
arrangements covering every- 
thing from carbon steel to can- 
vas shoes. 

The way to stop the rot. 
according to the U.S. and 
Japan, is for the 90 signatory 
countries of the General 
Agreement on TarifFs and 
Trade {Gatt) to embark on 
another round of multilateral 
trade negotiations, taking on 
the unfinished business of the 
Tokyo Round of 1973-79 and 
tackling the issues of the Nine- 
ties like trade in services and 
high technology. 

Broader arguments 
Japan’s enthusiasm for a 

multilateral negotiation is 
understandable, since she is the 
country most hemmed in 
by “ voluntary" bilateral 
restraints on her major export 
goods like motor cars and con- 
sumer electronics. The U.S. is 
more interested in opening the 
world to financial services, 
technological expertise and 
direct investment—areas in 
which she sees her own future 
lying. 

There are broader arguments 
for starting a negotiating 
round. Economic recovery may 
not be enough to dismantle the 

trade barriers that recession 
has thrown up. 

Political leaders may need 
the prospect of a liberalising 
negotiation as a reason for 
continuing to resist domestic 
lobbies. The developing nations 
need to be integrated into the 
system, securing permanent 
access for their goods in the 
developed world, perhaps in 
return for progressive easing of 
their own import controls- The 
Gatt itself needs moral—if not 
material — reinforcement in 
order to halt and cut back the' 
advancing jungle of voluntary. 
export restraints and such 
major derogations from its 
principles as the MultiFibre 
Arrangement 

The agenda should Include 
not only the new areas in which 
developed countries perceive 
an interest Old issues, like 
the code on subsidies, trade in 
agriculture, government pro- 
curement and the Gatt “ safe- 
guards” clause, all need to be 
tackled. 

Reactions to the U.S.-Japanese , 
initiative have ranged from ■ 
muted to hostile so far. The j 
EEC is finding it hard to assent 
so long as France and Italy take 
their present line. The newly- 
industrialising countries are 
suspicious of the American 
agenda and fear that the aim 
is to force them Into the full 
Gatt disciplines too quickly. 
The Gatt secretariat is afraid 
that premature political initia- 
tive will scotch chances of a pre- 
negotiation consensus, and the 
talks about talks will become 
an excuse for avoiding anti- 
protectionist action. 

This November the annual 
Gatt meeting will review pro- 
gress on work commissioned by 
the Ministerial session in 1982. 
The next president of the U.S. 
will only just have been elected. 
It looks, therefore, as if a new 
round cannot be launched 
before 1985, nor concluded 
before the end of the decade. It 
will take at least two years to 
draw up an agenda that has suffi- 
cient support among 90 nations 
to bold out any hope of success. 

In other words, the time tp 
start preparing for the next Gait 
round is now—but with one 
caveat. Governments can only 
demonstrate the sincerity of 
their commitment to further 
trade liberalisation by sticking 
to the present rules, however im- 
perfect or inconvenient If they 
continue to abuse the spirit of 
the Gatt, if they fail to turn the 
tide of protectionism today, then 
there will be little point in talk- 
ing about tomorrow. 

The institutions 
and Renters 
NEXT month's flotation of 
Reuters on the stock market is 
threatened with what amounts 
to a boycott by many of the 
biggest pension funds and insur- 
ance companies. This is because 
of the failure to comply with 
the requirements of these insti- 
tutional investors in respect of 
Reuters' share voting structure. 

Over the years the investment 
protection committees of the 
pension funds and insurance 
companies have fought long and 
determined battles against re- 
strictive voting structures which 
permit, one way or another, 
minority shareholders to cling 
on to a majority of the voting 
power. 

The institutions have pointed 
out. with some force, that it is 
an important principle for votes 
to be commensurate with finan- 
cial commitment If one share/ 
one vote were not the ruling 
philosophy, the institutional 
case committees would find it 
very hard to carry out their 
wider economic obligations by 
intervening in the affairs of 
troubled companies. 

Nevertheless the institutions 
have been willing to make 
allowances for special cases in 
which there is a recognised 
argument for protecting com- 
panies against hostile takeover. 
Several companies recently 
privatised by the Government, 
such as Britoil. have used the 
device of the “ golden share,” a 
single share which can outvote 
all the others In clearly defined 
circumstances. This can be used 
to block a takeover, while allow- 
ing free votes In most situations 
on matters like the composition 
of the board of directors and 
the development of corporate 
strategy. 

Compensatory powers 
Such a share-—called in this 

Instance a Founders Share-— 
has indeed been created by 
Reuters, and on its own would 
have been acceptable to the in- 
stitutional investors. But 
Reuters did not think this was 
enough. The company has 
adopted a b el t-and-b races 
approach, by additionally setting 
up A and B share categories 
so that the representative bodies 
of the newspaper proprietors 
will bare majority voting 
powers through control of the 
A shares. 

The listed B shares will 
represent nearly three-quarters 
of the company's equity capital, 
but will carry little if any power 

to influence Reuters' policies, 
though there will be certain 
compensatory powers to elect 
non-executive directors. 

This is a sticking point for the 
institutions. In the past Reuters 
has often been a loss-making 
enterprise, operated for motives 
which were other than strictly 
commercial, and there is every 
reason to fear that changes in 
technology or competition might 
one day again cause a reversal 
of Its fortunes, however bright 
the foreseeable future might 
appear. The long-term institu- 
tions are rightly concerned that 
they would have no power in 
any future crisis to push 
Reuters on to a more com- 
mercial course. 

Equally, the trustees and 
directors of Reuters appear to 
be determined that {here could 
be no interference an the pro- 
vision of Reuters’ traditional 
news agency services, the prin- 
ciples of which were enshrined 
in the 1941 Reuter Trust and 
have now been updated. 

It is provided, inter alia, that 
Reuters shall pay due regard 
to the many interests which it 
serves in addition to those of 
the media; but that no effort 
shall be spared to expand and 
develop Reuters’ services so as 
to maintain Us leading position 
in the international news and 
information business. 

Proposals to split the news 
agency side of Reuters away 
from the rapidly expanding 
financial information activity 
were said to have been im- 
practicable. ID retrospect, It Is 
a pity that Reuters did not 
pursue this route with greater 
determination. It would have 
tackled the root of the prob- 
lem: that the company, and Its 
proprietors, are seeking to 
capitalise on a quasi-public 
service in the absence of any 
public system of regulation. 

The institutions are right to 
conclude that there Is an issue 
of principle at stake. The 
sponsors of the Reuters flota- 
tion, for their part, must accept 
that their decision has a cost; 
they are restricting the poten- 
tial market for their shares, 
and will therefore be able to 
sell fewer shares for a lower 
sum than would otherwise have 
been possible. It is important 
to be sure that other companies, 
often driven by less public- 
spirited motives than Reuters, 
will not be able to treat the 
issue as a precedent and open 
up a new wave of offerings of 
voteless equity. 

IT SEEMED like a lucky case 
of poacher tamed game- 
keeper last month when 

four of the largest debtors in 
Latin America, led by Mexico, 
dipped into their own pockets 
to make sure Argentina paid its 
debts. 

Yet in the two weeks that 
have elapsed since Mexico com- 
bined with Brazil. Colombia and 
Venezuela to lend $300m to the 
Government of President Raul 
Alfoosm, it bas become clear 
that a new feeling of unease 
pervades the banking com- 
munity over the future direc- 
tion of the developing country 
debt problem. Even bankers 
without the benefit of a classical 
education are summoning up 
Virgil’s famous line about fear- 
ing Greeks “even when bearing 
gifts ” as they ponder the real 
motivation behind the Mexican 
initiative. 

For the Mexican plan .to help 
Argentina, about which even 
senior bankers were kept in the 
dark until the last minute, 
marks the first time since the 
debt crisis started that a group 
of debtors has seized the initi- 
ative from commercial banks. 

In the process, the reluctance 
of banks to let debt problems 
affect their published profits has 
been exposed as a deep-seated 
neurosis. And the 11 leading 
creditor banks which make up 
the Argentine steering commit- 
tee on rescheduling have had to 
go back on their previous 
tough line of refusing to lend 
until a full letter of intent to 
the International Monetary 
Fund was on the table. To- 
gether they put $100m into the 
package. 

This loan was secured by 
Argentine deposits at the 
Federal Reserve, while an- 
other 3100m came directly from 
Argentina's own reserves. 

It is this aspect of the pack- 
age that has raised the most 
eyebrows In the banking com- 
munity. By acting when it did, 
Mexico helped Argentina to cir- 
cumvent the authority of the 
IMF and the banks. Does this 
mean that the balance of bar- 
gaining power will shift per- 
manently in favour of the 
debtors from now on? And if 
so, could the whole crisis, which 
until recently seemed to be 
abating, once again get out of 
hand? 

The answer to these questions 
is still by no means clear. The 
Mexican Initiative had some 
positive aspects for lenders as 
well as borrowers. It was only 
put together after Dr Raul 
Prebisch. Argentina’s Presiden- 
tial Economic Adviser, agreed 
on basic economic targets with 
the IMF. Dr Prebisch is a for- 
mer executive secretary of the 
UN Economic Commission for 
Latin America and the Carib- 
bean with a long-established 
reputation for tougb bargaining 
attitudes towards industrial 
countries. 

The Latin countries which 
lent to Argentina now have a 
vested interest in seeing these 
targets enshrined in a formal 
letter of intent. None of them 
want to see their own painful 
progress towards economic ad- 
justment undermined by the 
intransigence . at a wayward 
Argentina, which has the third 
largest foreign debt in the re- 
gion. 

Thus far the interests of len- 
ders and borrowers converge. 
But in the nsychological power- 
play that has always marked 
debt negotiations, the borrowers 
have dealt themselves a power- 
ful hand. Mexico. Brazil, 
Colombia and Venezuela can 
rightly claim to have used their 
meagre resources to get the 
banks off a nasty hook in Argen- 
tina. 

If Argentina’s debt talks with 
the bank now go badly, these 

New leadership 

steels union ’ 
A Tnan who has never worked 
in a steel mill in his life—and 
a Canadian to boot—is to lead 
America's steelworkers as they 
face their most serious post-war 
challenge. 

Lynn Williams beat Frank 
McKee, the union treasurer, in 
an acrimonious campaign for 
the presidency, by pulling to- 
gether a coalition of the Cana- 
dian workforce and two of the 
U.S. Industry's most militant 
areas in Chicago and the Ohio 
Valley. 

Toronto-born Williams’s elec- 
tion means that the two largest 
industrial unions in the U.S.— 
the auto and steelworkers— 
have changed leadership within 
the past 18 months. 

It also gives Walter Mondale 
another firm supporter in bis 
bid for the Democratic presi- 
dential nomination. Williams is 
a long-standing political friend 
of -the former Vice President, 
and is pushing hard to raise 
the number of his union’s dele- 
gates to Jhe party convention 
from six last time round to 100 
this year. 

Like Owen Bieber at the 
United Auto Workers, Williams 
is a product of the union bureau- 
cracy which has gradually taken 
aver from the shop floor war- 
riors who established the 
modem movement in the 1930s. 

LATIN AMERICAN DEBT 

" .Hg 
Key players is the drama: (left to right) Sr Bernardo Grinspun, Argentina's Economy Minister; Sr Jesus Sdva tterutg, Mexico's 

Finance Minister: and Prof. Antonia Delfim Netto, RMriPs Planting MwifciteT •. 

Now the borrowers try to 
seize the initiative 

By Peter Montagnon, Euromarkets Correspondent 
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governments can turn to the 
banks and tell them in their 
turn not to rock the boat. That 
could mean Argentina winning 
important concessions on its 
debts that the others would 
quickly seek to match. 

All this is happening at a 
time when debtors generally 
are becoming more strident. 
With this country in the middle 
of syndicating a new 3780m 
loan from banks, Chile's new 
Finance Minister, Sr Luis 
Escobar, bas said he wants to 
redefine details of his country's 
programme with the IMF. 

The IMF itself has delayed 
final approval of Peru's pro- 
gramme after Us finance 
minister, Sr Carlos Rodrlguez- 
Pastor, resigned amid wide- 
spread claims that IMF austerity 
was too harsh. 

But Argentina is different in 
almost every respect Self- 
sufficient in energy and food; it, 
is just about the only country in 
T.ntin America which could 
manage for any length of time 
without external financial sup- 
port 

Since last December's elec- 
tion, .the new government' of 
President Raul Alfonsin has 
emitted a series of highly con- 
tradictory signals about its 
willingness to reach agreement 
on its foreign debt As a result, 
creditors are confused and un- 
certain about the country’s 
basic political will for economic 

reform. 
Now Argentina wants to take 

a very radical step which would 
put it in the vanguard of coun- 
tries seeking better treatment 
on their debts. It has told its 
bankers that it wants to re- 
negotiate the terms of the $7bn 
rescheduling agreement con- 
cluded last year by the former 
military regime. It wants the 
maturity extended beyond 1990 
and the interest margins re- 
duced from their agreed level 
of 2* per cent over eurodollar 
rates or 2 per cent over prime. 

This'is a very bitter pill to 
swallow. It goes against the 
banks* long-established prin- 
ciple that such agreements 
cannot be unwound, and 
bankers fear that by making 
concessions to Argentina they 
would be opening- the door to 
similar treatment for other bor- 
rowers too* 

In -this they may - be right. 
Last 'December Mexico threat- 
ened to reopen its 1968/4 re- 
scheduling agreement In a ploy 
to gain better terms on its new 
$8.8bn loan from commercial 
banks. 

Prof Antonio Delfim Netto. 
Brazil's Planning Minister, is 
also following • Argentina’s 
progress closely. “Banks know 
that people who are doing 
better must receive at least the 
same treatment as people who 
are doing worse," he says, in 
a scarcely veiled hint that 
Brazil would seek to match 

concessions won by . its 
economically -less successful 
neighbour. 

With hindsight it is not sur- 
prising that-debtors are now 
becoming more - demanding.’ 
When the crisis broke in 1982 
the coffers were bare. :I£ their 
economies were.to function at 
all, they had no choice but to 
knuckle down to IMF austerity 
for the sake. of day-to-day 
survival. 

Now ttriTigK are looking up. 
The immediate sense of crisis 
has passed; most debtor nations 
have a surplus’ an their foreign 
trade, and mo6t have rebuilt 
depleted foreign exchange re- 
serves.- Suddenly they find they 
can Hex their muscles and stand 
up to creditor -demands. They 
are beginning to count the cost 
and look- for ways of Reviving 
their recession-ridden econo- 
mies, •' ‘ - •••-•• ’ • • . 
■" According to the U.S. bank 
Morgan HGuarahty-j-Trost, the - 
seven largest borrowers in] 
Latin- America - last year 
recorded a surplus iff SSObn on 
their foreign trade. But it was 
achieved only through a- savage 
cut In imports which ffell 42 
per cent below their level of • 
1981.. Worse still; much of the 
surplus has had to be used to < 
pay Interest to commercial 
banks whose new : loans no 
longer cover interest due. The 
World Bank calculates that net 
payments ‘ by developing 
countries to commercial banks 

totalled gl2bc last year. Two 
years earlier they had received 
net inward .transfers of $16bn. 

Already banks have , made 
some concessions to the bor-. 
rowers oh this score. This year's 
new scheduling packages bear: 
lower..'.interest'-margins .than 
before—those on Mexico’s 53.8ba 
loan were cut by up'to a full 
percentage point. * . 
; However, rising dollar interest 
rates have more than wiped out 
these gains. Prof Delfim Netto 
reckons - that .'the higher rates 
would, cost Brazil about 8600m. 
if they held'for a full year. “We 
can. live with higher rates, but it 
gives us a very uncomfortable 
feeling. It's unfair. It could 
ruin -all the efforts ‘ we have 
made,? he sayx 
V This’ year the cost of paying 
interest-wUl still be-hlgh even 
as a^nroportion iff export .earn-, 
logs- BraziLfac®;. a debt service 

rratio of 40 percent; according to 
-*he. Organisation-fop^ Economic 
Co-operation and" Development 

r For Mexico the figure is 35 per 
cent and for Argentina 44, per 

- cent even without taking arrears: 
into account These figures are 
all-way. above.* the.-developing 
country mean .of, 14 per cent and 
“®P?y a continuing need for out- 
side borrowing. 
. Brazil, has already arranged 

-a> ¥&5bn loan ' to cover this 
year's-needs. ..Next year it will 
also need fresh funds, though 
insubstantially -lower .amounts. 
Mexico is seeking-JSBbn. . It 

hopes zt will need no more next 
. > year, although it. will mill have 

to reschedule $8L7bn of matur- 
_ .tog public sector debt. Argen- 

tina -may need more than $3bn 
-this year, together with a midti- 

, billion .dollar, rescheduling (its 
-bobks are how to' such- total 
.disarray that no one knows the 
exact amount).' , 
': Among. other major, debtors 
only Peru Is seeking no. new 
money this-year. Chile" has 
asked, fur 8780m. Next year 
the amount could be cut to 
about 8300m, . officials say, 

.. although maturing, debt will 
still have to be rescheduled. 

i(" To- cut debt service -costs., in 
any meaningful way, banks 

~ need to reduce interest margins 
; not jiist .on -new debt but on 
... existing debt as .welL That has 

never' been tried before, but 
Argentina’s attempt to renego- 
tiate • last year's agreements 

: - marks "a first step -in this' direc- 
' ition. If it,succeeds banks will 

have' come much closer-to a 
global approach to restructur- 
ing'to. which they look: at a 
country’s entire . debt stock 
instead of loans that just 
happen to be tolling due. - - 

Quite apart from the foot that 
- this would dent their profits, 

senior bankers see trouble 
ahead if they are forced Into 

. such far-reaching con cessions. 
The mood of smaller banks is 

growing less patient daily. After 
- -two -years- of frustration with 

Argentina they are not inclined 
to-give much away. ■ — 

Even last year’s $6.5fon loan 
tor Brazil was put together 
against a backdrop offears that 

: the monetary system might not 
survive its failure. Such feats 
have abated now, 7 making it 
harder to dragoon recalcitrant 
smaller banks into reschedul- 
ings for which they anyway 

. display little. taste. Whatever 
its scope; the new package now 
being negotiated tor Argentina 
could be the hardest one. yei to 
sell to the marketplace. 

It will- be an uphill struggle 
for 'leading1 banks to reconcile 
this problem with the new asser- 
tive demands being made by 
borrowers. For the time, being 
those Involved with Argentina 
are- hoping-, that they can per- 
suade Sr Bernardo Grinsptm, 
Economy. Minister,, to tone down 
demands tor better terms on last 
year’s agreement. ; r -. 
- '-this leaves leading banks in 
a. vicious 'Squeeze, and it is 
.small comfort to them to realise 
that Sr Grinspnn 4s squeezed 
asis-eD. Inflation in Argentina is 
now running , at 480 per cent a 
year.: The DCF programme is 
bound to involve cuts in real 

' wages similar to those already 
imposed in Mexico, and BraziL 

. It* is hard, to see bow: an elec- 
torate which Is.already showing 

. signs. of disenchantment with 
the .new- government will 
swallow that unless the1 blow is 

: softened by concessions from 
the banks. And that is where 
pressure on the banks from 
other Latin American countries 
could how play a crucial role. 
, With'their dramatic interven- 
tion at- the end' of March 
Mexico, . . Colombia. and 
Venezuela have shown they want 
to- preserve a negotiated 
approach to solving the debt 
problem. “Here is a cartel that 

.organised itself.to -pay, not to 
not pay .’’said Sr Jesus Silva 

. Herzog, Mexico’s Finance Minis' 

But borrowers now seem more. . 
likely to otter , payment on their 
terms rather than those of the 
banks , or even the IMF. As a 
result. the debt problem has 
become'less predictable than 
before and '• choppy waters -may 
now lie ahead. 

Men and Matters 

A large question mark hangs 
over the ability of this genera- 
tion of comfortably-off execu- 
tives to repeat the successes of 
their forerunners, though dur- 
ing his years as an organiser 
to Canada, Williams gained a 
reputation for aggression and 
energy, and doubled union mem- 
bership. 

At the ag of 59, he now faces 
a greater challenge. The mem- 
bership of the United Steel- 
workers of America has 
slumped sharply during the last 
four years, from 1.4m to 750,000. 
And the pick-up in the North 
American economy is not expec- 
ted to bring back many of the 
jobs that have been lost 

Declining revenues are under- 
mining the union organisation. 
Staff has been cut and the union 
has been unable to make any 

impact on the new mini-mills 
which are midng an increasing 
share of the steel market and 
invariably employ non-union 
labour. 

Williams is proposing a mix- 
ture of protectionist and indus- 
trial policy initiatives to put a 
new floor under the industry 
and jobs. 

His policies have gained 
broad endorsement from Mon- 
dale. But with profits still under 
pressure and further restructur- 
ing in the pipeline, Williams 
will be hard put even to win 
back some of the wage conces- 
sions which the union made a 
year ago to help the industry. 

Shrewd judge 
Sir Robert Megarry, Vice- 
Chancellor of the Chancery 
Division of the High Court, has 
a reputation for being a legal- 
istic and semantically pedantic 
judge. 
His ruling in the mineworkers’ 

pension case suggests that he 
is not without a shrewd politi- 
cal awareness. 

He was asked by the National 
Coal Board to give directions 
about the way Arthur Scargtil. 
Mick McG&hey and other 
miners’ leaders should behave 
as trustees of the fund. 

He declined to do so. “It 
may help,” he said, H if the 
court refrains from giving 
directions or making any 
coercive orders, and remains 
in the background.” 

Instead, he said, he would 
make declarations about what 
the legal duties of trustees 
were. 

The effect of that decision 
is that if Scargill and his col- 
leagues do not fulfil those legal 
duties once the court 'has told 
them what they are, the court 
will be able to exercise its 
powers to remove them as 
trustees of the fund. 

Result: no martyrdom. 
Conversely, if the judge had 

given directions or made orders, 
which had then been disobeyed, 
it would have been a case of 
contempt of court, with the real 
possibility of the miners’ 
leaders being fined or even 
jailed. 

Result: Martyrdom and an 
outcry about political courts. 

That golden gate 
Advice for aspirin* bankers: go 
west young man or woman. 

Midland Bank bas a problem 
with its San Francisco-based 
subsidiary, Crocker National 
Corporation and Crocker 
National Bank. Crocker has re- 
ported a first quarter loss of 
3120.8m. 

The key to Midland’s strategy 
to put Crocker back into the 
black is the appointment of a 
new man as president of the 
corporation, and chairman of 
the Crocker bank—as well as 
being chief officer of each. 

The man who bas got the job. 
Frank Cahouet, the former chief 
financial officer of Security 
Pacific Corporation, is being 
paid around $540,000 a year. 

“That salary is in line with 
the job.” said a Crocker official 
from whom I invited comment 
as he arrived at his desk at 7 am 
San Francisco time yesterday. 

Sunny San Francisco evi- 
dently' has certain advantages 
for bankers over chilly London 
—apart from the early hours, 
that is. 

Midland’s ' chairman Sir 
Donald Barron was paid £79.500 
last year, the highest-paid direo-1 
tor received £94.534, and the J 
highest paid emoioyee between : 
£90,000 and £65,000. 

Call to mind 
Not until Sir George Jeffer- 
son moved in as chairman three, 
years ago did British Telecom 
seem to recognise that it had 
such things as customers. 

Though BT may still find , it | 
impossible to keep all those; 
customers happy all of the time, ] 
Jefferson counts the organisa-1 

tion’s new approach to the 
market asr one of his most satis- 
fying successes. 

He took a few minutes off 
yesterday from the- complex 
preparations for BTs record 
£flm flotation to practise what 
he preaches about customer re- 
lations by taking a call from the 
Isles of SciUy to open a new 
automatic exchange-there. 

It is less than 50 years ago 
that anybody telephoning- the 
islands had to send a postcard 
two days to advance to warn 
the person he was ringing' to' 
go in the Post Office to take the 
call. 

The new facilities—installed 
at a cost of .£700. per. head of 
population—obviously delighted 
the islanders. Local council 
chairman William Mumford's 
only regret was that Jefferson 
could not shift the islands 10 
miles nearer the mainland and 
so give them cheaper rates - 

Jefferson -may be moving 
mountains but... 

Moore tipped y 
Perhaps .the food industry-has 
been swayed by the old-precept 
that an army marches on its 
stomach.' 

Anyway Major-General Sir 
Jeremy Moore is being tipped 
as the next director-general of 
the Food- Manufacturers' 
Federation which - represents 
some 70. per cent of all the food 
manufacturers to Britain. 

Moore, aged 55, and. newly- 
retired - from the army.- - was 
commander land, forces jn the. 
FaDdands campaign two years 
ago He retired last year after a 
spell at the Ministry of Defence. 

Cyril Coffin, who has' beat, 
director-general of the federa- 
tion for the last seven -years, 
retires in June at 65. . 

Moore’s interests until now 
have been to music rather than.: 
food. Although.he admits bis 
only performing ability is on'a. 
gramophone, he was- at one 
period to his . career common; 
dant of the -Royal Marines*: 
School of Music. 
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for extra effort to be taken to 
Corporation tax, especially ^ *9 non-profit earners (trade S^nste^^°b^tlSSPrtr^d? get industry a bad name, 

for proprietary companS/^a 22? received about o^dustrr?ride “ already It follows that to improve 
tax on efficiency in that the £9bn ^ year^ 0311 we really - Jr®l*lXy*Slde' public attitudes towards in- 
fa arder the company works and c*?*®01 the drive for improved T“e messase that needs to dustry, more publicity alone is 
the more efficient and frugal -it to be maintained? f®£ through 83 that business, by not enough. It must be sup- 
is the more tax it pays. CJor- Th* Government has still not its veTy enhances com- ported by the conduct of busi- 
poration tax should be called understood that it should not “onity well-being. Business is nessmen in their daily business 
Efficiency Tax (ET) tax good performance and that g00d for *he community, not so lives. The public must come to 

We stopped voting Conserva- for successful projwietary com- ?“* because of its charitable believe that good conduct and 
tive when Messrs Heath and Pities this Budget is the most donations m special community personal integrity lead to busi- 

is individual businessmen who 

Barber increased ET overnight harmful for a very Jong *im» 
per 06111 from 40 per cent David Brooks. - to 50 per cent. However, snbse- 245 Whitehorse BooA. 

quently, -with capital allow- Croydon. °Qd’ 

FrS^ MzJtartin E. Simons The nnufc«*    ... 

projects but because both par- tiess success. Businessmen must 
ties to a business deal must to believe it too. 
benefit for it to be successfuL The primary audience must 

Business is ail about doing therefore be business leaders, 
deals. Deals are relationships T**? must endorse the message 
between people, whether they “““ ens“ro that their subordi- 

* T°7n HrMortin E. Simons The nrodnet vfrfiPtnn. are suppliers, customers i»w». believe it and act aceord- 
Sirj-Those who study manu- eroup Ss f ^*agly. They must also censure 

facturing performance in the maeShid? i aSSS*™ mSe ti^SSrtT'm^ed fSl P“bUcly all behaviour by their 
JwAtog economies SKfttd^et^Ses^LSl SSte A'W. m^somiS! ESSPJfftS.** C0DBtat“t 

^ beoer off. It te not fio imrii S^th^beXtef.00* 

aL.-tiaftSaf? BWSlffJHL-!? ^ H GZSTwSLdSZVS. 
5S A.VTh?d-L rate at Which assets have **eam of business life. 
«Ewto no. act fired been depreciated - over manv The best companies know tHs 

Jg ^ asbinp too much? If 

#?*St ^ then^Stiustiy Year” is ream of business Ufe. doomed to failuref It will 
me best companies know this simply be creating more 

public 
assets per worker in Tffiin ana “Cprociatcd ■ over many The best companies know this simply be creating more "o1” 
subsSn^uThSer in ^ UK *** Japan at Sd the ItibuT SSSrt l5 
than in West Germany an? that 5®™?? Jf^ proclaim it constantly — blamed if they cover their ears. 
it was ahead of the D.S?is «5fl£ StSfS!1«£2S,5L5? depreci- S “onagers, to their em- KrithMacMillan. 
cult to reconcile with practical While 8556 n E^*yees’ wor*d 81 Professor of Management 
reality, and in view of me nwC — maj0.r German They repeat the message so that Studies, 
manning at that time! 25 with ran never forget ft and so Henley’ Management College, 
reality, and in view of mr B»:  r*Jor «roaan -ijaey repeat the message so that Studies, 
manning at that time, and with modest net^firaif?n never *>rS®t it and so Henley Management College, 
figures gleaned from’ l»g “ ^ey are seen to staid or HenleyonrThZmes, Oxon. 

cai companies. th*f ■«%« n^.i. • - 7* 

Gro*» fixed D9tflx«f net aa “0™ fixed assets pe^Sjh^S . Grow fixed notfLcad 
W*«l IMUt 

Mr par 
employs* employM 

...X1 pT“nt Similar 'Sir.-^ would like to add an 

Dow ...... 88,000 SOAOO »‘ 
BP Cham la 
a* Sohlo 64,000 _37.000, as 

Du Pont 
■Chemical# 62.000 " " 73XOCt ‘ 3Y'-‘ ' 
BASF   63.000 14^00'"'88" 
JCI   48.000 25POO S4 
Bayar ...... 38.000 12A» 32 
Hoecbst ... na 11.000. na 

Based on average opening 
and closing figures and exdnd- 

made for other industrial 
sectors. _          

One is left wondering 1986 J? to„ be d8sienated series to encourage international 
whether _the pECD .statistics . ear~ _ . ■ .. Investment as essential to 
referred . to. in- Mr- ■ Is^rtetsky’s 5 industry. suffers from, low wealth-creation on a world scale, 
article, -hava -imip^awfly. i.SOgal.. . es^em^ teUitipational .We welcome the Snitaitiye of the 
into ^- consideration^ differtov i.mdusLiy- ha^. .an. even .-greater Royal Society ai Arts and look 
national accounting mores; ' problem, on spite of the oenefits forward to the opportunities it 

. Any profitability comparison ** “*7® *® a nation, both will provide to increase recogni- 
between DB, German nnj through our own investments tion of the benefits brought by 
British industry must take .overseas and as a recipient of international business both to 
account trf the cumulative investment from other countries, this country and the rest of the 
impact of depreciation nolieies multinational is a dirty word to world. 

From G. JV. F. Wyburd, fits they bring. 
Sir,-—I would like to add . an The International Chamber of 

international dimension to your Commerce, of which ICC United 
announcement on April 13 that Kingdom is the British affiliate. 

nrciisi... na 11.000 M between CB^ German and through our own investments 

Based on average oDeninv British industry must take ■°vers|ea3 a rempient of 
and closing figures^nd SS f»»™t nf the cumulative inv^tm^tfrom othercountn^, 
ing capital work In progress nnp£c*I 

04 depreciation policies “alhnational is a dirty word to 
except for Du Pont and 1982 ■»»wd OTer “““V years. Com- to° S1D^ P®^1® w^° G. N. F. Wyburd, 

1882 %~tor. _ 
While Shell does not publish may now be mare profitable companies and do not know ICC United Kingdom 

employee numbers, chemicals than their accounts appear to “oosh about the positive bene- Centre Pond, WCI. 
net fixed assets represented 64 toSrato white toe ^ersi 

m.yi*heiSa‘p^r0Sr'v?xed ?ssets* *PPUes to those who have in much like Exxon Chemicals, and . effect built up secret reserves. 

S®uiia percentages for Martin E. Simons. BASF and Bayer. 24, Granard Avenue, SW1S. 

CAP and the countryside 

Old buildings and VAT 
From Mr N. Jensen wrath of the Treasury in toe 

Sir,—Mr Wadsworth (March form of 15 per cent VAT will 
27) mirrors exactly my own fall upon you, unless of course 
horror at the Chancellor’s deci- you choose to use “ cowboy" 

From Mr David Richards the one but contracting the 88018 to alter from zero rating to labour. 
Sir,—Mr Nicholas ThomhilTs other. exempt the sale of reconstructed I am faced with just such a 

letter (April 7) defending rhi» ™® one possibility Mr Thorn- or refurbished buildings. I can decision. My company is con- _ i-ftprn t), aeienamg tne ^ overiooks ^ find no logic in toe change, ex- verting a group of farm build- 
Common Agricultural Policy on consequences of a return to oopt toat HM Customs and tags in the centre of a pretty 
environmental grounds, contains world farm product prices is Excise will be saved the task of Sussex village into five new 
logical inconsistencies. that, farmers will adapt their bedding whether the work on dwellings. We shall barely have 

TF tii* output Before 1039. farmers 8 particular building satisfies started work upon the small 
SSEZ raised tte craps^md rther the « 50 per cent test" for sub- oast by June L Without the pro- 

SFS a^cS2SS ao£2SS produce that^re ecoiSSS stantirt reconstruction.  P««l VAT changes, it wouM only of -economic pressures ®« 
and npw tn-hnimiM ” whv upder British conditions. Sadly the Treasury has always have cost more to restore and 

should^toe abandonment'of ore. *1 do nrttoareMr Thornhill’s &W to te‘5^5 Se convert toe building than it 
IE view toat maximising farm area “any ™ices calling for toe to construct a.saw butid- 

Thpfr ^Knfn isHeqnlvalpnt~tn"mairinii^fag"tjhe «™aUest of concessions to help tog of similar size in its place. 
£*lSn?th?S0^hBPi^of Cn£Sw beauty of 'the countryside! with the retention of our hen- Now the costs wpl rise by a 5®,?® “e.m back? Of course j^ature Conservancy Council “S® to toe form of our many further 15 per cent Short notice 
tJfir/0rrrlni^f statistics indicate that toe and varied buildings. The legislation of tiiis type makes a hills main arguments.that ;<Jf government induced changes proposed in Nigel Law- nonsense of ones attempts at, 

farm expansion has also been son’s Budget will have the very forward placing. 
the pSodof greatest erosion opposite effect We shaB still be Did toeJ^MuryreaUy think ing both arable and pasture. T&SSEJB* 

One may also ask why the . o;rtfcaT^„ 
removal of government support ??™d 

should have opposite effects on 78 Parkfleuu Road, 
arable and pasture—extending Bridgend, MidrGlamorgan. 

able to demolish a buff ding with- this new proposal through? 
out incurring VAT and likewise N. C. Jensen, 
replace it with some modem The Old Cottage, 
structure, but do anything to- Broadham Green, 
wards its retention and the full Oarted, Surrey. 

Tax proposals for controlled foreign companies 
From Mr Malcolm Gamrrde 

Sir,—Although many of your 
readers may no doubt wonder 
what more remains to be said 
about toe tax proposals for con- 
trolled foreign companies, I 
would trouble them with one 
paint, the importance of which 
I hope will become apparent. 

In his Budget speech of 
March 15, 1983. Sir Geoffrey 
Howe announced that he pro- 
posed to introduce legislation 
on controlled foreign com- 
panies, taking into,account the 
consultations that had pre- 
viously taken place. The rele- 
vant clauses, having been de- 
layed by toe general election, 
are to be found in this year’s 
Finance Bill. ‘ ... 

In a Press release published 
on March 15. 1983, toe Inland 
Revenue indicated that once 
toe legislation had been en- 
acted. it would publish a list of 
countries which would not be 
regarded as “low tax" coun- 
tries for the purposes of toe 
legislation. Companies resi- 
dent in and carrying on busi- 
ness in those countries would 
accordingly fall outside toe 
legislation. , , 

The long and complex cal- 
culations to determine whether 
the company was indeed sub- 
ject to a low tax regime could 
be forgotten. A UK company 
could plan its overseas business 

operations with certainty and 
without the concern that these 
wide-ranging provisions might 
unexpectedly apply to it, 

A provisional list of coun- 
tries was published at toe-same 
time as this announcement 
The release stated that the fact 
that a company was resident in 
a country not on toe list did 
not mean that it would be sub- 
ject to the legislation, because 
it still had to be shown toat 
toe company was subject to. a 
low tax regime and. even if It 
was, tbat.it did not fall within 
one of tiie exemptions. Includ- 
ing the so-called “motive" 
test 

There . has been a - wide 
measure of agreement among 
those who have made represen- 
tations on toe proposed legis- 
lation that - so Important a 
feature of it ’as the ■ Mat of 
countries should be given 
statutory authority under the 
legislation- rather than - merely 
being announced through an 
Inland Revenue Press -release. 
One suggestion has been to 
give statutory effect to the : list 
through toe statutory instru- 
ment procedure. 

In his Budget statement of 
March 13 1984, the present 
Chancellor made no reference 
to controlled foreign companies. 
A Treasury press release issued 
on Budget day indicated, how- 

ever, that toe revised draft 
legislation published by the 
Inland Revenue on October 31 
1983 would be incorporated in 
toe Bill to take effect from 
April 6 1984. On March 29 1984. 
on publication of toe Finance 
Bill, the Inland Revenue issued 
a new press release, updating 
toe earlier provisional list of 
countries, and while still mak- 
ing the same statement regard- 
ing countries not included in 
the list, it Included a note 
which is designed to “clarify” 
the basis on which the list had 
been drawn up. 

It does not appear toat there 
Is any intention at this stage 
to give statutory effect to the 
list. Furthermore, the clarifica- 
tion in fact represents a change 
to toe previously stated purpose 
of the list It is now stated 
that the list is not intended to 
be a substitute for toe statutory 
test under which one deter- 
mines whether or -not' a com- 
pany is subject to a low tax 
regime. - 

The purpose of toe list is now 
stated to be to specify those 
countries in which a company 
is regarded as satisfying toe 
motive test While one can see 
some basis tor looking at a 
country's tax system to deter- 
mine whether it has the 
features of a low tax regime, 
how can the tax system of a 

country directly determine, of 
itself, the motive of those 
involved in setting up and 
maintaining a enmpany within 
that country? 

The lack of logic behind this 
change is not, however, the 
main point, because toe press , 
release is farther qualified by 
the statement that, if it appears 
that a company has actually 
been set up in a country on the 
list as put of arrangement 
designed to reduce liability to 
UK tax or to divert profit from 
the UK. the list will provide no 
protection to such a company. 

This seems to come dose 
to saying that in the case of 
of a company established and 
operating in a country on toe 
list toe motive test will be 
regarded as being satisfied 
unless, of course, it is not 
satisfied. 

This emasculation of toe 
concept behind toe publication 
of toe list is to be deplored. 
In many respects with this 
legislation — not least in toe 
fact that it is to be applied or 
not at toe Revenue’s discretion 
— corporate taxpayers are, in 
effect, being psked to trust the 
Revenue to i : reasonably and 
have good sense in using the 
legislation. 
Malcolm Gaminis. 
Thjmas McLintock and Co^ 
70 Finsbury Pavement, EC2, 

THE “war of facts" between 
the National Coal Board and toe 
National Union o£ Mmeworicexs 
is a prominent feature of the 
present dispute. The following 
is a guide to toe issues. 

Hasn’t nationalisation pro- 
vided toe miaeworkere with a 
great deal more security than 
other workers? 

Not in terms of employment. 
Numbers employed in the indus- 
try have dropped from 704.000 
in January 1947—the NCB's 
Zesting day—to around 180.000. 
Production was some 200m 
tonnes in 1947, reached a 225m 
tonne peak in 1955, and has 
declined pretty steadily since, 
to 105m tonnes now. 

This has mirrored the decline 
of the importance of coal as a 
fuel: from providing over 90 per 
cent of primary energy con- 
sumption in 1947, it now pro- 
vides around 35 per cent. 

Nationalisation did, however, 
give those miners who remained 
employed much greater security, 
greatly increased health and 
safety standards and better pay 
—though it took toe 1972 and 
1974 strikes to lift them lo the 
top of toe mfiTinai workers' 
wages league. 

But miners with long 
memories can be forgiven for 
being somewhat cynical about 
“plans for coal” of which there 
have been many since nation- 
alisation—all with different 
production targets. The first, in 
1950, proposed an increase in 
output to 240m tonnes by toe 
mid-1960s. 

However, by 1965, and the era 
of cheap oil. a White Paper was 
proposing production cuts which 
would leave toe NCB with a 
maximum output of 180m 
tonnes by 1970. 

Closures and mergers went 
on at a rapid pace: numbers of 
pits dropped from 980 in 1947 
to 317 in 1967: in the one year 
of 1967-68, 51 pits were closed 
and 11 were merged. 

The 1974 Flan for Coal is stfil 
supposed to underpin the 
industry’s strategy. What were 
its objectives? 

The plan followed the first oil 
shock and was a tripartite 
agreement between Govern- 
ment. NCB and unions. It 
envisaged an initial expenditure 
of £600m (1974 prices). It 
planned for 40m tonnes new 
capacity by 1985, with—and 
this has become a crucial pro- 
vision—the loss of 3m to 4m 
tonnes a year of old rapacity. 

In 1977, the NCB published 
estimates that coal demand 
should be somewhere between 
135m and 200m tonnes by toe 
year 2000. It proposed—and this 
was endorsed by Government— 
that 4m tonnes of new an«l 
replacement capacity be addod 
each year. 

By March 1983, £4Bbn had 
been invested against toe £3Bbn 
(at comparable prices) origi- 
nally estimated—but production 
bad not gone up. After a slight 
rise at toe end of toe 1970s, 
output has fallen to its present 
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Ur Arthur ScargiU (left) and Mr !an MacGregor 

What the fuss 
is all about 

By John Lloyd, Industrial Editor 
low level of 105m tonnes. Mr 
Ian MacGregor, the NCB chair- 
man, wants to cut it to around 
96m tonnes before trying to 
M stabilise ” at 100m tonnes. No 
one talks about toe year 2000 
any more. 

If the mineworkers have been 
disappointed by progress, so has 
the NCB. The 3m to 4m tonnes 
of old capacity a year which was 
supposed to disappear has not, 
leaving toe NCB with an un- 
economic “ tail" of very high 
cost, generally very old pits. 
These account for some 10 per 
cent of production and most of 
the NCB’s losses—expected to 
be around £S00m (before adjust- 
ment) over the past financial 
year. 

Did toe 1979 and 1983 Con- 
servative Governments radically 
change things? 

No—and yes. Plan for Coal 
has not been formally repu- 
diated but the 1979 Government 
adopted a tighter external 
financing limit (grants and 
borrowing ceiling) for the NCB. 
This forced toe board to accele- 
rate its closure programme. In 
early 1981 the Government 
endorsed toe NCB’s plan to 
close more than 20 pits at a 
Ktroke, but then drew back when 
the miners threatened a national 
strike. It relaxed the EFL and 
agreed that the NCB should con- 

tinue to close pits by the 
established colliery review pro- 
cedure. 

The EFL rose from £S32m in 
19S0-S1 to £L238m in 1981-82, 
in the process doing the career 
of Mr David Howell, toe then 
Energy Minister, little good. 
The Conservatives, it seemed, 
were just as soft on the industry 
as toe Labour Party. 

What changes were ushered 
in by Sir Norman Siddall when 
he took over as board chairman 
in 1982? 

The retirement of the NCB 
chairman, Sir Derek (now Lord) 
Ezra, virtually coincided with 
the retirement of Mr Joe (now 
Lord) Gormley and marked the 
end of an era. The Derek and 
Joe act had, many thought, been 
successful in keeping peace in 
the Industry after 1974, but at 
toe price of too little financial 
discipline and of allowing com- 
mitments on taking out old 
capacity to slip. 

Sir Norman, long-time deputy 
chairman, and known to be 
impatient to make changes, 
promptly set about doing so. He 
walked into the lion’s den of 
Mr ScargiU’s first annual con- 
ference in Inverness and told 
toe delegates bluntly toat 
12 per cent of production was 
losing £250m a year and that it 
had to go. 

By mid-1983—toe end of his 
brief year as chairman—he had 
shut some 20 pits and made 
some 20.000 mineworkers re- 
dundant by consent. 

He did so with great skDl—* 
though he was aided by a cam- 
paign by Mr ScargiU against a 
secret “ hit list" which the 
NCB denied existed and which 
effectively diverted attention 
from the very public closing of 
pits. 

Two strike ballots which the 
NUM leadership mounted dur- 
ing his chairmanship produced 
majorities of around 60 per 
cent against strike action. The 
age of the high-paid, mine- 
worker, prepared to accept 
some shrinkage of manDOwer, 
appeared to have arrived. 

Sorely Mr MacGregor 
changed all that? 

Yes—and again no. He came 
in with a bad reputation among 
trade unionists for cutting back 
hard on the Steel Corporation: 
he was 72. an American for 
whom the Government bad paid 
a high transfer fee. with 
limited experience of toe U.S. 
coal industry and none of the 
UK’s. He was bound to mark 
a change in style, and did: he 
emphasised continually that the 
industry was kept alive by the 
generosity of the taxpayer, re- 
fused to make the customary 
genuflections to union power 
and frequently observed that 
coal was much cheaner overseas 
—all attitudes which Lord Ezra 
would never have taken in pub- 
lic. 

He has also been franker 
about his intentions than Sir 
Norman — possibly a frankness 
which he now regrets. The 
strike was triggered last month 
when he announced that he 
would close 20 to 25 pits with 
the loss of a further 20,000 jobs, 
to bring the industry down to 
below 100m tonnes 

But Mr MacGregor is doing 
nothing different from his pre- 
decessor: indeed, it is quite pos- 
sible that he will, by the end 
of his first year in office, have 
closed fetrer pits than Sir 
Norman. He has been excep- 
tionally careful to keep within 
the spirit of the 1974 Plan for 
Coal. 

He said in his Weekend World 
television interview on Sunday 
that 14 we have a very simple 
programme. It follows on the 
Plan for Coal which, strangely, 
was put together back in 1974, 
r believe it was by Mr Eric 
Varley. It was a very thought- 
ful plan which recognised that 
transition was necessary in thlc 
industry to move away from 
high-cost coal mining to lower- 
cost coal mining in the interests 
of national low-cost energy. It 
was a very sound pLan. . . 

So why toe fnss? 
Because toe irresistible force 

of Mr MacGregor’s drive for 
low-cost energy has met the 
immovable object of Mr Scar- 
gill’s determination to keep toe 
industry at its present size. 
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PLEA TO PRIME MINISTER IN BRITISH MINERS’ DISPUTE JJj£ £OCOa 

Coal strike ‘threatens new crisis’ trader hit 
BY OUR LABOUR AND INDUSTRIAL STAFF IN LONDON by failure 

HE LEADER of Britain's second Government's present attitude of Mr Scargffi said Mr MacGregor’s union rules to require a 50 per cent . 
iggest union, the Amalgamated non-interference wouW continue. “belligerent statements" were rem- majority vote for a strike, instead of /"|T D|Q||f Iff 
hion of Engineering Workers, Downing Street also made it ap- iniscent of those displayed by em- the present 55 per cent VX JUulii III 
urned yesterday that the miners’ parent that the Government was pfoyers in the U.S. and were hard- NUM ^ meetings which will /-N * 

ispute in the UK could develop in- not considering the use of troops to ening the attitude among miners, fate place today and tamorrow will SflUlQUAr^ 
i the worst national crisis since move coal stocks, which are esti- He said: *T think Mr MacGregor is determine whether there will be the k IP" r I 
VTA  I.  1 -i—it iiv mnntlic’ nirtrtlu ThfllW wtinB DC tlw AOmt nf the Conserva-  - ■ . - . - . *—* X 

BY OUR LABOUR AND INDUSTRIAL STAFF IN LONDON 

THE LEADER of Britain's second 
biggest union, the Amalgamated 
Union of Engineering Workers, 
warned yesterday that the miners' 
dispute in the UK could develop in- 
to the worst national crisis since 
1974, when a coal strike forced the 
then Conservative Government to 
call a general election, which it lost 

Mr Terry Duffy, president of the 
union, urged Mrs Margaret Thatch- 
er, the Prime Minister, to intervene. 
He said: Tor God's sake, you are 
the employer get the two sides 
round the table to see if they can 
convince each other of their case." 

It was dear, however, after an 
"inner Cabinet" meeting yesterday 
to discuss the coal dispute, that the 

Citicorp 
to enter 
UK life 
insurance 
By David Lascelles 
in London 

CITICORP, the largest banking 
group in the U.S., is preparing to 
enter the UK life insurance busi- 
ness. The move marks a further 
step by the New York institution in- 
to the UK financial services mar- 
ket, where already it has establish- 
ed the largest presence of any for- 
eign bank. 

The Federal Reserve Board, 
which regulates the types of busi- 
ness that U.S. banks may enter, has 
given its approval. At the moment, j 
U.S. bank law prevents banks from 
engaging in most forms of insur- 
ance in the U.S., but not abroad. 

Citicorp would have the choice of 
building up its own insurance busi- 
ness or buying a stake in an exist- 
ing company. A spokesman said 
yesterday that plans were still at an 
early stage. 

The bank Is already active in the 
UK savings and personal loan busi- 
ness, and has been expanding its 
mortgage loan portfolio through its 
more than 50 branches and by re- 
ferrals from UK insurance compa- 
nies. 

Mr Walter Wriston, Citicorp's 
chairman, said recently that the 
group had set itself the goal of be- 
coming a major player in the insur- 
ance business which accounted for 
40 per cent of all financial services 
today, he said. 

He singled out the UK as a mar- 
ket with no regulations preventing 
banks from entering the insurance 
business. 

Government’s present attitude of 
non-interference would continue. 

Downing Street also made it ap- 
parent that the Government was 

not considering the use of troops to 
move coal stocks, which are esti- 
mated at six months’ supply. There 
had been speculation about this be- 
cause of the presence at the "inner 
Cabinet" meeting of Lord Tref- 
garne, a junior Defence Minister. 

There was no sign yesterday of 
Mr Ian MacGregor, the NCB chair- 
man, wanting to negotiate with Mr 
Arthur Sc argil], president of the Na- 
tional Union of Mineworkers 
(NUM), over the dispute, now in its 
sixth week. Mr MacGregor said 
meeting Mr Scargiii was "not a con- 
structive way" of spending his time. 

Mr ScargQl said Mr MacGregor’s 
"belligerent statements” were rem- 
iniscent of those displayed by em- 
ployers in the U.S. and were hard- 
ening the attitude among miners. 
He said "I Mr MacGregor is 
acting as the agent of the Conserva- 
tive Government," 

Most NUM leaders intend to con- 
tinue with their present strategy of 
area strikes in the dispute, which is 
over pit closures ami job losses. 
They are reluctant to press for a na- 
tional ballot on strike action at a 
special delegate conference to be 
held on Thursday. 

This attitude will be reinforced if 
the conference fails to win a two- 
thirds majority for a change in the 

miinn rules to require a 50 per cent 
majority vote for a strike, instead of 
the present 55 per cent 

NUM area meetings which will 
take place today and tomorrow will 
determine whether there will be the 
required two-thirds majority for a 
rule change. Much will depend on 
Nottinghamshire- the second big- 
gest coalfield which has continued 
to work during the dispute. 

The NCB failed yesterday to win 
its hoped-for breakthrough in the 
numbers of men still at work. There 
were 45 pits, out of 175, producing 
coal in the morning, but tills foil to 
43 with the afternoon shift, one few- 
er than on Friday. 
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Laporte to sell titanium dioxide 
business to SCM Corporation 
BY CARLA RAPOPORT IN LONDON 

LAPORTE Industries, the UK 
chemical company, plans to sell its 
titanium dioxide business to SCM 
Corporation of the U.S. in a deal ex- 
pected to be worth between £85m - 
£90m (S121.5m - S128.7m). 

The move, which will allow La- 
porte to continue its diversification 
away from capital-intensive busi- 
nesses into more specialised activi- 
ties, was greeted with enthusiasm 
by the London stock market Fol- 
lowing a 25p advance on Friday, La- 
porte’s shares jumped 38p yester- 
day to reach a record 428p. 

Titanium dioxide, which is used 
as a white pigment in the manufac- 
ture of paint paper, plastics and 
rubber products, is a heavily cycli- 
cal, mature business worldwide. La- 
porte will be selling its manufactur- 
ing facilities at Stallingborough, 

South Humberside, UK and Bimbu- 
ry, West Australia, with a combined 
annual capacity of 110,000 tonnes. 

SCM, a diversified industrial 
group best known for its Smith-Cor- 
ona typewriter and Glidden paint 
division, said yesterday that the ac- 
quisition would make it rank as one 
of the world’s largest titanium diox- 
ide producers, along with Du Pont 
of the U.S., Tknride of the UK, and 
NL Industries of the U.S. The move 
will give SCM some 11 per cent of 
worldwide titanium dioxide produc- 
tion capacity and provide access to 
the European and Far East mar- 
kets. SCM is currently strongest in 
the U.S. titanium dioridw market. 

Laporte refused to divulge the as- 
set value of its titanium dioxide 
group, but said its profitability had 
been "very difficult" in recent years. 

Sales of the division are around 
£70m annually. Stringent rationali- 
sation of the UK facilities and some 
Improvement in demand worldwide 
has helped the business return to 
profit in 1983. 

It is believed that pre-tax profits 
of the division will be about £9m 
this year. 

SCM will pay for the business in 
cash, with the final price to be de- 
termined following a working capi- 
tal evaluation and "some rrirKtinnal 
investigations by both parties," ac- 
cording to both companies yester- 
day. 

Mr Paul Elicker, diawnan aTirl 

president of SCM, said yesterday 
that the group had no plans to re- 
duce the UK workforce of Laporte's 
titanium dioxide plant, now at 
about 630. 

Craxi to amend wages decree 
Continued from Page 1 

Communists have put op the most 
intense battle against the measure 
with opposition in both houses of 
parliament and a demonstration by 
700,000 people in Rome last month. 

By preventing the decree being 
converted into law within the pre- 
scribed period, Sig Enrico BerHngu- 
er's party has inflicted a defeat on 
Sig Craxi. and any amendment in 
the new decree will be claimed as a 
success for the party’s strategy. 

But the spectacle of tiie Commun- 
ist Party blocking the decree, and 
much other parliamentary business 
with tactics normally applied only 
fay left-wing parties, has given Sig 

Craxi a propaganda weapon and a 
strong case for insisting that parlia- 
mentary procedures now be altered 
to reduce the scope for obstruction. 

Over the weekend Sig Antal do 
Forlani, Deputy Prime Minister and 
a leading Christian Democrat, pro- 
posed that the new decree should 
cover only the first part this year 
and that unions and employers 
should commit themselves to reach- 
ing a voluntary agreement cutting 
wage indexation in 1985 - otherwise 
the Government would intervene 
again on the issue. 

Since the actual reduction in 
wage rises under the original de- 

cree were set to occnr in the first 
half of this year (one of them has al- 
ready been applied), the shortening 
of the official life of the measure 
would have a largely symbolic ef- 
fect 

But it remains to be seen whether 
such concessions, which last night 
still had to be agreed by the full 
cabinet would be sufficient to make 
the Communist Party at least drop 
its obstructionist tactics. 

Nearly two weeks ago the CGIL 
turned down a proposal by Sig Cm-, 
xi which would have shortened the j 
life of the measure. 

HK Court hears of Bonn ‘will double 
banker’s ‘murder’ current surplus’ 
Continued from Page 1 

ping arcade and bought a huge suit- 
case. The prosecution maintained 
to at it was this suitcase that was 
used to cany Mr JaliJ's body out of 
the hotel. 

The prosecutor said that during 
that afternoon. Cardans Mr 
George Tan and Bentley Ho were in 
the board room of Bank Bumiputra 
Finance in Hong Kong. Mr JaHl 
spoke to his fellow assistant gen- 
eral manager, Mr Henry Chin, by 
phone and pointed out that a review 
board in Malaysia had to approve 
loans, it was alleged that Mr Chin 
said this loan had been approved by 
the chairman who had said: “Please 
proceed immediately." 

The prosecutor said that Mr Jalil 
then said on the phone “please wait 
a minute,” and then there was si- 
lence. Mr Duckett told the court “It 
could be that at that moment in 
time that the accused man 
strangled Jalil." 

The loan went through that after- 
noon. 

Mr Duckett quoted a statement 
said to have been made to the police 
by the accused while he was in hos- 
pital. In it, he claimed that his in- 
structions had came from a Korean 

travelling on a Thai passport That 
alleged statement continued." 1 
asked the Korean who he was get- 
ting his instructions from, and he 
said ‘George’." 

Mr Duckett added: The accused 
says George' means George Tan.” 

Mr Duckett said the statement 
went on to say: "When Jalil wanted 
to go, the Korean sent me to buy a : 

suitcase. When I got back to the , 
room. Jalil was lying on the floor." j 

The Korean then allegedly had | 
a telephone conversation with 
“George" and ended by saying: “It is 
finished." 

The alleged statement also con- 
tained the claim: "Of course I spoke 
to George Tan. He said he was 
George Tan earlier that day. He 
told me that Jalil's boss approved 
the bill (loan) 

Mr Duckett warned the jury. “We 
are not here to investigate Cam an 
or a company fraud. The circum- 
stantial evidence presents a jigsaw 
puzzle to fit together. The Crown 
does not suggest that all these 
pieces fit together to make a com- 
plete picture." j 

The trial continues. ! 

Continued from Page 1 

economic issues that have dominat- 
ed the West German debate since 
the beginning of the year shorter 
working time and tax reform. 

Representatives of the West's 
largest trade union, 1G Me tall, will 
sit down today in a Dusseldorf hotel 
in a last attempt to reach agree- 
ment with employers in the engi- 
neering industries over shorter 
working time. 

Ranged against their demands 
for the introduction of steps to- 
wards a 35-hour week without loss 
of income are not only employers, 
the Federal Government and con- 
siderable public misgiving but also, 
firmly, the five institutes. 

Instead of working weeks regu- 
lated for a whole industry, the insti- 
tutes propose more flexible working 
time (and, hence, pay) for individu- 
als and factories. This idea has 
been put forward in a vague fashion 
by the employers in the engineer- 
ing industry. It is not dear, how- 
ever. whether it could be developed 
into an agreement today and thus 
avoid a damaging strike for which 
even IG Metail has less than conk 
plete enthusiasm. 

On tax reform, the Kohl coalition 
itself is divided Plans put forward 
by Herr Stoltenberg. envisaging 

cuts in iwaning tax and higher fami- 
ly benefits worth DM 25bn, have 
been tom apart in noisy coalition 
debate over priorities and over 
timing 

The institutes yesterday brusque- 
ly cut across HIST Stottenberg’s 
plea that the most important thing 
is consolidation of state finances, 
which has seen a substantial reduc- 
tion in the federal budget deficit 
since he took over the reins in Octo- 
ber 1982. Instead, four out of five 
lined up with Count Otto Lambs- 
dorff, the Free Democrat Econom- 
ics Minister, in demanding that the 
tax present be banded out as soon 
as possible - even at the cost of in- 
creasing the deficit again from' 
1986, the institutes say. 

One group of West Germans will 
receive a tax break this year what- 
ever happens. Herr Ignaz Kiechle. 
the Agriculture Minister, said yes- 
terday that from September form- 
ers will receive concessions on the 
value-added tax they pay, to raise 
their incomes by 3 per cent 

In parallel, Bonn will make avail-■ 
able DM 100m per year for pay- \ 
meats to formers to give up the pro- 
duction of milk 

UK milk quotas, Page 11 

Modest rise at Bell Atlantic 
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BY OUR NEW YORK STAFF 

RET T, Atlantic, the Philadelphia- 

based telephone company, has re- 
ported net income of 5235.4m for 
the first quarter of 1964, which is 
marginally higher than expected. 

Bell Atlantic is the third of the 
former AT&T phone companies to 
report first quarter figures. Results 
of the Chicago-based Ameritech 
were above expectations and those 
of South-western Bell, based in St 
Louis, Missouri, were in line with 
Wall Streets expectations. 

Mr Thomas Bdgef, Bell Atlan- 
tic’s chairman and chief executive, 
said that the group’s first-quarter 
performance reflected its “underly- 

ing financial strength.” Group reve- 
nues for the first three months to- 
talled 51.96bn and operating ex- 
penses totalled S1.44bn. Return on 
average capital employed was lQ.fi 
per cent and return on average 
common equity was 13 J per cent 

Dana, the U.S. motor components 
company, continued with its strong 

profits growth in the first quarter of 
this year, when it virtually trebled 
its net income at S48.2m against 
517.3m a year ago. 

Earnings per share also went up 
from 32 cents to 85 cents, while 
salts increased from S850m to 
S917m. 

By John Edwards in London 

A LONDON-BASED subsidiary of 
Phlbro -Salomon, one of the world’s 
biggest commodities " . trading 
groups, could face substantial 
losses as a result of problems at a 
Singapore cocoa processing plant 

Mr Anthony Weldon and Mr Ian 
Jay, managing directors of the Lon- 
do company, Cocoa Merchants, 
have resigned. They have been re- 
tained, however, as consultants. 

Allied Cocoa, which runs tire Sin- 
gapore plant has been put into re- 
ceivership. The plant processes co- 
coa beans into semi-manufactured 
products like cocoa butter, powder 
and liquor. It started operating late 
in 1982 after an opening ceremony 
attended by cocoa traders from 
around the world. 

It is believed to have been hit by 
tire heavy rise in world cocoa mar- 
ket prices in the past year because 
of crop shortfalls in West-Africa, 
raw material supply problems and 
operating rfiffimitips 

Cocoa Merchants, one of the 
principal traders with Allied Cocoa, 
is understood to face losses total- 
ling miHimm of dollars, although | 
the eventual sum involved cannot: 
be estimated pending attempts by j 
the liquidators, Peat Marwick j 
Mitchell, to sell the plant 

Several other London cocoa bro- 
kers are involved, including the Acli 
group, Pacol, and Woodhouse, 
Drake & Carey as weQ as several 
other companies indirectly involved 
either in supplying or trading with 
Allied Cocoa. 

Reports that Rank of America 
had been hit badly have been de- 
nied by the bank, which said it did 
not expect to suffer any losses since 
all loans involved were adequately 
secured. 

Cocoa Merchants is a "floor” 
member of the London cocoa for 
tures market it was taken over in 
1981 by metal traders, Derby & Co, 
part of the Phillip Brothers group 
that subsequently merged with Sal- 
omon. At the time .it was rumoured 
that one ofthe mam reasons forthe 
purchase was to acquire the ser- 
vices of Mr Weldon, ohe~df foe best 
known London cocoa traders. 

Mr EL J. Fritze, newly-appointed 
managing director of Cocoa Mer- 
chants in London, said Fhlbro-Sal- 
omon remained fully committed to 
cocoa trading. Mr R. Penfold has al- 
so been appointed a managing di- 
rector, and Mr M. Reynolds and Mr 
P. Mayer have been made directors. 
• A consortium of Indian banks is 
believed to be organising a “rescue” 
operation for Esal Commodities, 
which was unable to meet its com- 
mitments following severe losses in 
the sugar market after foe recent 
Nigerian coup. 
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South African 
peace pact 
‘a setback’ 
Continued from Page 1 

over a whole range of subjects - 
SADOC, the Preferential Trading 
Agreement for Africa, the Organi- 
sation of African Unity.” 

What advice, the President was 
asked, would he give to the banned 
African National Congress (ANC) of 
South Africa, which in terms of the 
pact is now banned from conduct- 
ing any military activity in Mozam- 
bique, formerly a key staging post 
in attacks on South African tugtfs? 
"There can be no advice to give," 
the president said. 

Dr Kaunda, referring to a pledge 
to increase support for the ANC, 
made at a front-line summit in. 
Maputo two years ago, said: "For 
reasons completely beyond our con- 
trol, we are unable to fulfil that.. 
Forces far more powerful than 
humble us have taken aver control 
of the situation in southern Africa. 
We have to find our own level first 
of all before we begin advising tire 
ANC.” 

Last month. President KHUTWIH 

proposed a front-line summit with 
Mr Botha. Asked what it would 
achieve, the President replied: 
“Lets meet and let him know that 
at least from us he has nothing to 
fear, because we have no armies to 
march on South Africa, although he 
still continues to behave as if he 
was expecting armies from here. 
Whether thatcould bring anything 
worthwhile I do not know, but at 
least we will have done something.” 

Zambia would not sign a non- 
aggression pact with South Africa, 
he said. “Who are we? We cannot in- 
vade South Africa, so l do not see 
any reason why we should enter in- 
to a pact” Zambia already restricts 
foe Ac to a diplomatic presence in 
Lusaka. 

The President declared font an 
"explosion" inSoutb Africa was in- 
evitable within three or four years, 
with repercussions, for the whole 
region. 

LEX COLUMN 

The City of London, until late last 
week, appeared to have written off 
the possibility of a national miners’ 
strike before it had started. Some 
more cautious secoixl 'thoughts hit. 
equities hard yesterday, though tire 
sharp fall by foe dose rather belied 
tire low volume of trading. There 
were few signs of zeal anxiety - but 
the market is evidently jumpy, with 
Sell in May and Go Away ringing in 
its ears, arid a vision, in its eye of 
the rough road to a miners’ strike it 
has travelled once or twice before. 

There were three nasty bumps on 
the last occasion, crossed at weekly 
intervals , before the February 1974 
strike. This latest 20-point drop is 
superficially comparable and comes 
close to foe 24-point record loss 
notched up a month later on March 
1,1974. But tire moves look very dif- 
ferent in percentage terms. More 
important, the misers tins 4™^ are 
seen as little threat to the economy 

given one or two key assumptions,' 
anyway, and a six-numth borizon. — 
and are chiefly feared for their im- 
pact on general sentiment 

In this role they could quickly 
take over from the privatisation 
sponsors, tire chartists concerned 
about the 900 barrier and the 
gentlemen of the UJSL Treasury who 
have been sharing most of the 
blame so far for the latest correc- . 
tion. The miners seem eqsedalty . 
likely to -overshadow other influ- 
ences amongst foreign investors. 
The market’s strength, however, is 
still based on sound warnings anirj 

dividend fundamentals. Perhaps 
there is nothing amiss with its sen- 
timent that a good, rousing state- 
ment from ICFs chairman couldn’t 
set right tomorrow. 

rating Laporte as a genuine special- 
ity chemicals group, purged of its 

foe sale of plant installed more 
than a decade ago, there will inevi- 
tably be a tidy book profit, and tire 
influx, of cash ought at least to re- 

amount of gilts be has to sell. But 
the market background will hot be 
so helpful. Last year interest rates 
were steadily falling. Even so a 
poor start to funding then led to n 

. heavy bunching of sales in the sum- 
mer and a sharp rise in gilt yields. 

Nor has the GB any easy choices 
of -where in the fist, and at what 
price, to fond. He is prevented by 
his masters from feeding tire king- 
term institutions their favourite- 
diet of high coupon longs. The 
lmfldiiig societies may tty to hold 
off - in response-to persecution 
fmm Tntonril TUwnmim^hntfofty 

will have to'put them money-some- 
where. 

- The GB may have fo fall back on 
the Tf it moves, tap if method, so 
that the market may be in for more 
of foe easily digestible tranchettes, 
more index — if inflationary 
fears gain.ground.- and still, more - 
variations on -foe middfe^codpon 
medium. Whatever fie picks, the GB 
needs to get going. 

Funding 
It may be a Kttie early to start 

worrying about foe UK Govern- 
ments funding, programme, but 
perhaps not so early that caution- 
ary thoughtsaie completely out of 
order. ^ Certainly tire authorities 
have been putting on a show of un- 
concern over tire sr_all amounts of 
stock that they have sold of late; bid 
there has not been a. full sized tap 
since earty March, and'the. calls on 
partiyjpaid issues, ospalty spaced 
neatly ' through.' t&:" Tanking 
months, are now running out 

The Government Broker’s task is 
if anything harder this year than 
last The lower PSBR and less ag- 
gressive overfunding will cut the 

Laporte . ' . 
The hope that Laporie would be- 

fore too long try to; cni loose from 
its titanium dioxide business has 
been one of the foreesmaking for 
such a strong market in the shares 
since the rights: issue last year. 
Hope would certainty appear to 
have .caught fire at tire end of last 
week, to be amfinped fay the news 
that SCM is to Hajufbro something 
Ike £S0m:for a collection, of assets 
whfchfiHve never realty paid , their 
way for Laporte. except in- peak 
years. . . • . 
. The38p jump in the share price 
to 428p yesterday suggested that 
foe market is weH on the way to re- 

year; later on, when the cycle has 
turned downwards, Laporte shook! 
have managed to acquire some bet- 
ter'quality profits. Yet the purchase 
could be worth SCM*s white, at one 
strobe removing a fairly efficient 
competitor buying into a mar- 
ket where It might cost over QOfim 
to develop a greenfield operation!. 

The most interesting question is 
perhaps what Laporte intends to do 
with- the money. It has been suc- 
cessful in acquiring specialist bad- 
nesses, but the most appealing 
strategy might be to buy out Hs 
partner in the peroxygen business, 
Solvay, which incidentally has a 
useful 21 per cent stake in Laporte 
itselL . 

Currys 
The Currys prefiminazy state- 

ment was almost the least of the in- 
fluences on tire company’s share 
price yesterday. The refusaTof Mr 
Phil Harris io pop up with a bid, the 
general weakness of, the market 
and the publication .rf. poor retail, 
sales figures for March combined to 

■give foe share price little chance. It 
closed down 20p at 358p. 
•. As it turned out a 37 per cent in- 
crease In prefox profits, pre-dispo- 
sals, to £19.1m was almost exactly 
what foe.market was expecting. 
Roughly two .thirds of tire 1&8 per 
cent sales advance will have come 
from higher volumes In established 
stores but tire, momentum was 
clearly slackening in tire second 
half as foe VCR boom slowed. Cur- 
rys hasbeen working to replace the 
lost .'sales with microwave ovens 
and home computers; but it seems 
reasonable to assume that this year 
saletf growth will be concentrated 
more in new outlets; winch should 
add dose to 10 per cent to sales 
space, resulting in some pressure 
an net margids.. 

To compensate, Currys WiD prob- 
ably report a lower increase in pro- 
viskms-fof unmatured profits, while 
cash flow-should turn positive 
sometime in the second half. For. 
tire moment, however, the market's 
main concern is guessing .where'a 
bid mightcome from. . 
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SECURITY PACIFIC MAINTAINS FAST GROWTH PACE 

Chase profit dips in quarter 
BY PAUL TAYLOR M NEW YORK 

CHASE^ MANHATTAN, the third 
largest UK. banking group in terms 

01 assets, yesterday reported a naar- 
gmal 3. per cent decline In first- 
quarter net mcome, to SlffiLjjm. 

The New York-based banking 
group blamed the decline on lower 
net interest income. That fell from 
S595m to SSTdm, reflecting narrow- 
er net interest rede spreads and the 
need to place Argentine private-see- 
tor loans on a non-accrual lumiq 

Chase is the largest tt& banking 

group so far to report a first-quarter 
earnings decline, although results 
have, as expected, been patchy. 
They range from substantial earn- 
ings gains at J. p. Morgan and First 
Chicago, largely attributed to high- 
er non-interest income, to lower 
earnings at Mellon National. 

Security Pacific, the fast growing 
West Coast banking group, yester- 
day joined the list of big U.S. banks 
reporting higher first-quarter earn- 
ings. It announced an 11 per cent 
increase in first-quarter net inwmo 
to $87 .Sin- 

Chase's results in particular ref- 
lect the difficult interest rate envir- 
onment facing the banks in the first 
quarter, coupled with the impact of 
difficulties over private-sector inter- 
national loans and the banks* ef- 
forts to bolster loan loss provisions 
and their primary capital levels. 

The bank's first-quarter earnings, 
equivalent to S2.55 a share, com- 
pared with net earnings of S1061m 

or S2J73 a share in the 1963 first 
quarter. 

Chase noted that .earlier thi« 
month it issued 5400m of 12-year 
floating-rate- subordinated notes - 
which come within the guidelines of 
bank regulatory authorities forpri- 
maiy capitaL lie bank said that as 
a result, on a pro-forma baas, its 
primary capital ratio- would in- 
crease to about 6 per cent from 5.58 
per cent at the end of the quarter 
and 438 per cent a year ago. 

. Commenting upon its results, the 
bank noted that the decrease in net 
interest income included the ad- 
verse effect of about S9m pre-tax 
(SSm.after taxes) of interest on non- 
accrual cross-border bans to pri- 
vate-sector borrowers in Argentina. 
It also reflected a flratfoA in the net 
interest rate spread to 3.45 per cent 
from 3-65 per cent, which was par- 
tially offset by a SL5bn increase in 
average earning assets. 

bb ban losses was $75m in the first 
quarter, up from $70m in the same 
period last year. However, the bank 
noted that net charge-offs of S51m 
were the lowest for seven quarters 
and compare with $64m in the 1883 
quarter. 

At the end of the quarter. Chase 
said its reserve for possible loan 
losses totalled 5588m, or L04 per 
cent of total loans, compared with a - 
reserve equivalent of L01 per cent 

of total loans at the end of 1983 and 
1.03 per cent in 1982. 

Chase said its non-accrual and 
other non-performing bans totalled 

abqotSL64bn or 2^9 per cent of to- 
tal loans, down from 51.87bn or 3.35 
per cent of total loans at year end 
and $l-9bn or 3.51 per cent a year 

Other operating income grew to 
S206m in the first quarter from 
SI 99m a year ago. Fee arid commis- 
sion income Increased by 18 per 
cent to 5161m, offsetting a S9m de- 
cline in foreign exchange wnntwa 
which fell to S27m and a $8m drop 
in dealer trading account profits, 
which fell to 55m. 

The bank also noted that other 
operating expenses increased by 
less than 1 per cent to S513m from 
$510m m the 1983 first quarter. 

Security Pacific, which was the 
ninth- largest U.S. franking group in 
terms of assets at the years end, 
said - its first-quarter earnings, 
equivalent to $1.84 a share com- 
pared with $1.70 a share in the 1983 
first quarter, resulted from stronger 
specialised financial services com- 
panies and the consumer sector of 
its hanking business. 

Mr Richard Ramson, chairman 
of the Los Angeles-based HnnV 
which has been one of the 
aggresive players in the trend to- 
wards bank deregulation, said “Our 
balance and diversification helped 
offset weaknesses in the wholesale 

banking area, which still shows the 
effects of the recent recession." 

Security Pacific said its net inter- 
est income increased by $l8An to 
$339in the first quarter, up from 
53203m a year ago. The bank noted 
that the improvement was the re- 
sult of asset growth, particularly 
loan growth, which offset a decline 
in net interest margins which feU 
from 432 per cent to 4J2 per cent 

Security Pacific added tha* mar- 
ket rates on various short-term 
sources of funds increased during 
the quarter but the prime rate was 
not raised until late in the quarter, 
which h»d a negative impact oh 
margins. 

The bank non-interest in- 
come grew by 36 per cent to 
S185Am from $138 Am a year ago 
with important gains in the 
fees generated from the banking 
group’s brokerage activities and 
gains on the sab of equities. 

The provision for credit losses 
was 546.4m, up from S37.7m a year 
ago, while net credit losses in- 
creased to 539L3m from tMAm 

At the end of the quarter, the 
bank’s reserve for possihle credit 
losses totalled 53472m or 102 per 
cent of bans and bases compared 
with 5306.9m or 1.18 per cent of 
loans and lease financings a year 
ago 

The decline in percentage figures 
reflects a substantial increase in 
ban volume. 

Allied 
increases 
profits 
By Our New York Staff ' 

ALLIED Corporation, the diversifi- 
ed energy, chemicals and industrial 
products group, reported a 12.7 per 
cent rise in net profits in the first 
quarter of this year from 5118m to 
S133m. Sales increased from £L5bn 
to S2JbiL 

Earnings per share foribe quar- 
ter fail from 52.07 to 52.04 as a re- 
sult of the increase-in~4he number 
of shares on issue from 462m to 
543m. 

The company added, -however, 
that on an underlying basis, adjust- 
ing for non-recurring items, profits 
per share had risen from SL59 in 
the same quarter a year ago, when 
earnings from continuing opera- 
tions amounted to $96 m. The final 
net figure last year included a539m 
gain from accounting changes, 
along with a S17m loss from discon- 
tinued operations. 

Allied, which acquired Bendix in 
1982, has recently been going- 
through a period of extensive recon- 
struction. It is currently in the prog- 
ress of disposing of Ben da’s ma- 
chine tool division to Cross and 
Tracker, a move which has just re- 
ceived anti-trust clearance- 

CPA plans 
acquisition 
By Robert Gib bens In Montreal 

CANADIAN PACIFIC Airlines 
(CPA), Canada's second largest air- 
line after Air Canada, plans to buy 
the Maritimes-based Eastern Pro- 
vincial Airways (EPA) for CS20m 
(SI 5.7m). 

CPA has had a joint operating 
agreement with EPA for two years, 
helping the airline to survive toe re- 
cession. However, EPA's strength 
has been sapped by a long dispute 
between its operating staff and 
owner, Harry Steele, and his New- 
foundland Capital Corporation. Its 
equipment has been leased. 

Svenska Varv to pay dividend 
BY DAVID BROWN IN STOCKHOLM 

SVENSKA VARV, toe Swedish 
state-owned shipbuilder which uses 
the. name -Swedeyards overseas, 
moved out of the red last year after 
extensive restructuring and will 
pay a dividend for toe first time 
since it was formed in 1977. 

The group showed a profit of SKr 
312m {540m) before extraordinary 
gains, compared with a SKr L3hn 
loss a year eariier.lt willpay adiyi- 
dend of SKr 5 per share, or a total 
of SKr 50m to toe Swedish Govern- 
ment: ... : 

Sates climbed SKr L16bn to SKr 
8.45ba 1983. The operatmgprafit 
after depreciation advanced by SKr 

527m to a positive SKr 298m. The 
group made extensive capacity cuts 
last year, and toe number of em- 
ployees declined ovet 10 per cent to 
1B.422. 

Losses on ships delivered, but not 
yet paid for, fell from SKr 529m in 
1982 to SKr Mw last year. 

A government finangfal recon- 
struction package contingent on 
shutdowns agreed in 1982 allowed 
the group to post interest income of 
SKr 16m, against a loss of SKr 
131m toe previous year. Svenska 
Varv'also had an SKr 80m gain on 
currency transactions^ 

An SKr 148m extraordinary item 

brought the profit before alloca- 
tions and taxes to SKr 458m. 

Goetaverken ArendaJ, toe group’s 
offshore subsidiary, recently re- 
ceived a large order for a floating 
production platform for North Sea 
Sun Oil, worth SKr L4bn. About 25 
per cent of total production is in the 
offshore sector. Mgrehamt ship- 
building is down to about 28 per 
cent, followed by piping (15 per 
cent), energy systems (12 per cent) 
and ship repairs (8 per cent). 

Svenska Varv will post a profit on 
the same level in 1984, predicted Mr 
Eriand Wessberg, toe group presi- 
dent 

Troubles mount at U.S. utility 
BY OUR FINANCIAL STAFF 

CONSUMERS Power, the major 
utility serving southern Michigan, 
will be forced to consider filing un- 
der Chapter 11 of the UJ5. Bank- 
ruptcy Code if it cannot secure an 
agreement .with Michigan state offi- 
cials on the fizture of its troubled 
Midland nuclear power project, said 
Mr John Selby, chairman. 

He said toe company needed to 
raise SZbn to finance completion of 
toe reactor's unit two, toe cost of 
which is now estimated at $3 J)5hn. 
Cost estimates for the whole plant 
have risen more than tenfold since 
construction began in 1969 and 
work on toe first unit has stopped. 

The company, said Mr Selby, 
“should go to toe market to raise 
new funds in a couple of months,” 
but this would be impossible unless 
the utility could inspire confidence 
at a time of uncertainty among in- 
vestors over the nuclear industry. 
Confidence could not be obtained 
without co-operation from Michi- 
gan officials who wanted toe plant 
to be abandoned. • 

“If we cannot reach an agreement 
or arrangement with toe (Public 
Service Commission) and other ap- 
propriate state officials, bankruptcy 
is an option we would have to con- 
sider,’’ Mr Selby MM 

Last week Consumers cut the 
quarterly dividend on its common 
stock to 35 cents a share from 63 
cents, and deferred toe projected 
completion date for unit two to De- 
cember 1986 from mid-1986. 

• The US. Nuclear Regulatory 
Commission (NBC) has granted Pa- 
cific Gas & Electric permission to 
fire up its controversial $4JSbn Dia- 
blo Canyon nuclear power plant for 
low-power testing. 

PG & E claims that the plant 
costs close to 51m per day in inter- 
est and other costs for each day 
that it stands idle. 

Three U.S. chemical groups ahead 
BY OUR FINANCIAL STAFF 

THREE Ui>. chemical companies 
report strong advances in net prof- 
its for the first three months of 
1984. 

R. Grace, manufacturer of spe- 
ciality and agricultural chemicals, 
boosted net income by 39 per cent 
from a depressed 533.11m to 
S45A5m, or from 68 cents to 94 
cents, for toe quarter. 

Sales were ahead to S1.5bn, com- 
pared with SL35bn last time. 

The latest figures included an 
511.08m gain from fie initial public 
offering of toe £2 Torrito Restau- 
rants subsidiary. 

Hercules, which has interests in 
chemicals, plastics, fibres and aero- 
space and . defence related goods, 
raised net income from $27.4m to 

547.7m, or from 51 cents to 86 cents, 
for toe quarter. 

American Cyanamid, the activi- 
ties of which include fertilisers, pes- 
ticides, other agricultural products 
and speciality chemicals and medi- 
cal products, more than doubled net 
profits for toe first quarter from 
527.2m to 5565m, or from 56 cents 
to 51.15 a share. 

JK BANK APPLIES DRASTIC ACTION TO A SEVERE DEBT PROBLEM 

Midland starts surgery on Crocker 

JK CAHOUET, who be- 
jcker National Bank’s 
less than a month ago, 
d no time attacking the 
torious bad debt prob- 
aunted by the fact that 
id already shocked both 
id UK banking eommuni- 
along a 5107m bad debt 
December - termed by 

te time as little short of a 
he has ordered a further 
$148m - almost half as 

and Bank, Crocker's par- 
suiting 5121m loss marks 
jut hopefully the last, 
sode in the most costly 
ivestment ever made in 
ut as Mr Cahouet said, 
a underwrite a loan port- 
Crocker’s balance sheet 
aded with non-perfonn- 
>ver Slbn worth), and its 
ved dividend is in doubt 
the shock at yesterday’s 
tned from toe belief nur- 
ittonaUy or not by Mid- 

BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 

land that Crocker was past the 
worst But Mr Cahouets manage- 

' ment, which includes two Midland 
executives determined to get a grip 
on Crocker, not only found that last 
year’s bad debt charges were insuf- 
ficient toe loan portfolio was still 
deteriorating because of the linger- 
ing effects of the recession and toe 
obstinacy otU-S. interest rates. ■ 

Two large company borrowers - 
Powerine, a refiner, and Castle En- 
tertainment - also filed for bank- 
ruptcy, adding to Crocket’s existing 
problems with, the fanning and real 
estate loan business, where pros- 
pects have worsened with toe re- 
cent, upward trend in the prime 
rate. 

The only saving grace was to try 
to restore profitability - but It will 
be a long and painful process. He 
wants to reduce non-performing 
loans, contain costs, and may well 
sell off part of the three brand new 
office buildings Crocker owns In 
San Francisco and Los Angeles. 

Their value, he says, has probably 
doubled in the last two or three 
years. 

One strength he can build on is 
Crocker's solid capitalisation (its 
capital ratios are among the highest 
of major U.S. banks) and its highly 
liquid position with about one sixth 
of Hs assets, in cash or its equiva- 
lent And unlike his predecessors, 
Mr Cahouet has a good track re- 
cord, having managed Security-Pa- 
cific, California's most successful 
bank. 

Midland was standing firmly be- 
hind him yesterday, even though 
the revelation of the new losses 
gave Mr Geoffrey Taylor, the chief 
executive, probably toe most un- 
comfortable day since he took office 
two years ago. The latest drop in 
Crocker's share price reduces the 
market value of Midland's 57 per 
cent stake to below 5300m, com- 
pared with the S850m it has invest- 
ed. 

Asked if Midland was contem- 
plating buying out the minority 

stake, as frequently speculate! in 
the market, Mr Taylor made an am- 
biguous reference to Shell’s current 
efforts to buy full control of Shell 
Oil, its US. subsidiary, but would 
not comment on Midland's own 
plans. 

This latest blow comes just as 
Midland is preparing to absorb an- 
other shock the large tax liabilities 
arising from the British Chancel- 
lor's decision to end capital allow- 
ances. Although Midland has not 
said just how much it will have to 
pay, analysts put the figure at about 
£220m (S312m), which Midland will 
probably tell shareholders at its an- 
nual meeting on April 25 will have 
to come out of reserves. 

This is certain to cut Midland’s 
capital ratios to a level where it 
would normally have to seek new 
equity from its shareholders, but 
given the special circumstances of 
toe British budget, the Bank of 
England may allow it a bit of lee- 
way. 

Charter 
to sell 
insurance 
operations 
By WHItem Hall In New York 

THE CHARTER Company, toe 
Florida-based oil refining and 
insurance conglomerate which is 
hang financial problems, has 
pot its insurance operations up 
far sale and is seeking help from 
its bankers to cover a “severe 
loss of trade credit” 

The group, whkh blames 
much of its fewnd»l difficulty on 
recent adverse publicity about 
single premium deferred annuity 
sales whkh contribute a large 
portion of its profits, said recent- 
ly that its oil operations suf- 
fered an “unanticipated »»d se- 
vere loss or trade credit during 
toe last two weeks.” 

The group said that it had 
hired Donaldson, ijiflriw and 
Jenretle, a New York investment 
bank, to assist in the sale of the 
insurance group. The disposal is 
intended to help the group re- 
duce its indebtedness and protect 
the interests of the policy-hol- 
ders of hs insurance company. 

Charter's life insurance opera- 
tions have been hit by adverse 
publicity surrounding the col- 
lapse of Baldwin-United last 
year, which was the biggest 
marketer of single premium de- 
ferred annuities, a form of tax- 
deferred savings. 

Charter, whkh is also big in 
-this field, has suffered a sharp 
increase in redemptions at toe 
same time that hs oil operations 
have been hit by an earning^ 
squeeze. 

Earlier. Charter intended 
to spin off the insurance group to 
its shareholders but this plan 
was postponed as the group’s fi- 
nancial difficulties mounted. 
Earlier this month, the group an- 
nounced plans for a sharp cut in 
jobs at its Houston refinery and 
forecast a higher first-quarter 
lorn. 

Charter continues to stress 
that despite all the adverse pub- 
licity, its insurance operations 
are still financially sound. Char- 
ter Security life increased its. 
statutory surplus by 521m to 
S125xn 

Strong rise in 
orders for 
Norsk Data 
By Our Financial Staff 

NORSK DATA, the Norwegian 
producer of mini-computers, has 
reported a strong rise in new or- 
ders for the first quarter of this 
year. 

The group, whkh lifted net 
profits from NKr 60.4m ($8m) to 
NKr 128.4m in 1983, says order 
intake for the Erst three months 
of 1984 is running about 85 per 
cent ahead at NKr 302m. 

For the whole of last year, or- 
der intake totalled Nkr 955m, up 
61 per cent As a result, physical 
expansion has been rapid, with 
employee numbers at the end of 
last year totalling 1,784, against 
1,047 a year earlier. 

Saks last year were NKr 
886.4m, up from NBx 61L2m_ 
Pre-tax profit margins widened 
by almost two points from 14.4 
per cent to 1&2 per cent, helping 
to doable pre-tax profits for 1983 
to NKr l43Jhn. 

Year total assets came to NKr 
L28bn, and shareholders* equity 
totalled NKr 636m. Tbe company 
reported hs nnandhed results for 
1983 earlier this year. 

Towner losses 
reach $43.3m 
By Our New York Staff 

TOWNER Petroleum, tbe small 
U5. oil company headed by for- 
mer Motbercare chairman Mr 
Selim Zgfcha, has reported a net 
loss of $4&3m in 1983 and its ac- 
countants have qualified its fi- 
nancial statement 

Since leaving Motbercare, Mr 
Ellkha has moved his base of op- 
erations to the ILS. His most via- 
ble investment to date has been 
Towner Petroleum, shares of 
which are quoted on the Ameri- 
can Stock Exchange. With an- 
other investor, Mr Ronald Si- 
mon, Mr ZUkha injected $25m 
into Towner fast year, giving 
them a stake of almost halt 

As evidence of tbe company’s 
troubles mounted, Mr ZUkha has 
taken a more active role in its af- 
fairs. A few weeks ago be took 
over as chairman and chief ex- 
ecutive, succeeding Mr David 
Towner, the company’s founder. 

The group recently defaulted 
on a $L2 interest payment and 
its auditors. Peat Marwick 
Mitchell, have qualified its ac- 
counts. The group has classified 
hs bank debt of $118m as a cur- 
rent liability. 

Sharp improvement 
for Societe Generate 
and Credit du Nord 
BY PAUL BETTS IN PARIS 

TWO LARGE French nationalised 
banks have reported improved 
earnings, in conformity with toe 
general tread in French, banking 
profits for 1983. 

Societe Generate, France's third 
largest nationalised bank, saw its 
earnings increase by about 10 per 
cent to FFr 430m (S53.3m) last year 
from FFr 390.5m in 1982. Tbe 
bank’s profits in 1982 declined by 17 
per cent 

Societe Generate is to announce 
its complete figures for 1933 next 
month at its general meeting, when 
it will also seek approval to issue in 
France and on international credit 
markets up to FFr 15bn in bonds in 
French francs or foreign currencies. 

The other bank to report a sharp 
improvement in its earnings perfor- 
mance is Credit du Nord. Its net 
profit totalled FFr 155.6m last year 
compared with a loss of FFr 59 Jim 
in 1982. 

Excluding an extraordinary gain 
of FFr 139.2m, net earnings totalled 
FFr 16.5m lest year. In 1982. toe na- 

tionalised bank was affected by its 
exposure to serious losses at Ribou- 
rel, a property development compa- 
ny, in which toe bank took, a 50 per 
cent stake shortly before nationali- 
sation. 

Tbe bank made FFr 283.6m bad 
debt provisions last year including 
losses at Ribourel. But the total of 
debt provisions was FFr 85.1m less 
than in 1982. when Credit du Nord 
became the first big French bank to 
report a loss since toe mid 19705- 
Credit du Nord now hopes Ribourel 
will break even this year. 

Credit du Nord also received FFr 
300m capital last year from its two 
main shareholders, the nationalised 
Paribas banking group and the 
Government, to strengthen the 
bank's weak equity base. 

The bank, which has branches in 
New York and London, plans to 
open subsidiaries or branches in 
Singapore, Tokyo and Jakarta at 
the end of this year or early next 
year. 

Magazine income lifts 
Time group results 
BY OUR FINANCIAL STAFF 

TIME, toe largest US. magazine 
publisher, yesterday announced 
first-quarter profits up sharply 
from S283m or 46 cents a share to 
S43-5m or 67 cents, with improve- 
ments recorded in all the company’s 
operating groups. 

The latest figures include 56.9m 
or 11 cents a share from Temple- 
Inland, toe company’s forest prod- 
ucts business which was spun off to 
shareholders earlier thfe year. 

Time said toe gains in its first- 
quarter earnings, which came from 
sales of S693.6m (5604_9m), were 
partly due to an improvement in 
magazine income, which reflected a 
15 per cent increase in advertising 
revenue and a 19 per cent rise in 
circulation revenues. 

Operating results at the books di- 
vision recovered dramatically from 
a loss of S4_6m to a profit of $4_3m. 

The turnround was belped by ex- 
cellent consumer acceptance of a 
new book and record series from 
Time-Life Books, the largest com- 
ponent of toe books group. 

Earnings from video businesses 
rose from S49.1m to 555.3m. Profits 
from pay television services. Home 
Box Office and Cinemax improved, 
but were adversely affected by a 
slower rate of growth in subscrip- 
tions and highpr programming 
costs. 

American Television and Com- 
munications, the company's cable 
TV subsidiary, posted higher profits 
due to continued growth in the 
number of subscribers. Profit mar- 
gins in the video unit as a whole 
were down slightly 

Selling Areas-Marketing and Pio- 
neer Press, two other Time busi- 
nesses, also reported higher profits. 

Earnings 
boost for 
Abitibi 
Price 
By Robert Gibbons in Montreal 

ABIT1 BI-PRICE, the world's largest 
newsprint producer, posted a strong 
comeback in earnings in toe first 
quarter, indicating generally more 
prosperous times for the pulp and 
paper industry if labour contracts 
can be settled without disruption. 

Abitibi-Price, controlled by Olym- 
pia and York Developments, the 
Reichmann family holding compa- 
ny, had net profits of CS10.3ra 
(SB.lm) or 40 cents a share in toe 
March quarter against CS2m a year 
earlier, which was insufficient to 
cover preferred dividends. Also, tbe 
earlier quarter was severely de- 
pressed by poor market conditions, 
low prices and low operating rates. 

Sales were CS470m against 
CS387m. Returns from newsprint 
are still not satisfactory, the compa- 
ny said. Newsprint prices will reach 
1981 levels in North America only 
this summer, although pulp prices 
have been climbing this spring. 

Abitibi-Price’s newsprint mills, 
mainly in eastern Canada, were op- 
erating close to capacity by the end 
of March, and its fine papers opera- 
tion was also running at capacity. 

Bank of Cyprus 
payout rises 
after growth 
By Andreas Hadjipapas 
in Nicosia 

BANK of Cyprus, toe island's larg- 
est banking organisation, achieved 
profits of Cyprus £5.3m (S9m) last 
year against Cyprus £42m in 1982, 
Mr George Christo fides, the chair- 
man, said yesterday. 

He said the growth in published 
profits enabled the board to recom- 
mend a 15 per cent dividend com- 
pared with 14 per cent in 1962 and 
10 per cent in 1981. 

. Mr Christofides said the group 
operated last year through 107 
branches and offices, including 
those in toe UK (London and Bir- 
mingham) and a representative of- 
fice in Athens. Its assets rose to 
£486m. 

A copy of this advertisement has been delivered for registration to the 
Registrar of Companies in London 

Deutsche Bank 
Aktiengeselischaft 

Rights Offer 
Pursuant to the authority granted at the Annual General Meeting on 

18th May. 1983. when authorised capital of DM 400 million was created, tine 
Board of Managing Directors has decided, with the consent of the 
Supervisory Board, to increase the Share capital from DM 1.356.133.900 by 
DM 113.011.200 to DM 1.469.145.100 by the issue of 2.260.224 new Shares 
of DM 50 par value each (ranking for dividend from 1st January, 1984) at a 
price of DM 250 per Share of DM 50 par value. 

The new Shares have been underwritten by financial institutions on 
the condition that the Shares are offered to the shareholders of Deutsche Bank 
AG on the basis of one new Share for every 12 Shares of DM 50 par value held 
at a subscription price of DM 250. 

The increase in capital having been entered in the Commercial 
Register of the District Court at Frankfurt am Main, we invite our shareholders 
to exercise their subscription rights against presentation cf dividend coupon 
No. 41 and payment at one of the subscription agents during normal banking 
hours from 26th April to 10th May, 1984 inclusive. 

Subscription Agents in the United Kingdom 
Midland Bank pic. Deutsche Bank AG, 
International Division, London Branch, 
Securities Department 6, Bishopsgate. 
.60. Gracechurch Street London, EC2P 2AT. 
London. EC3P 3BN. 

The date for payment of the subscription price of DM 250 per Share of 
DM 50 par value is 17th May. 1984. 

The subscription rights will be traded and officially listed on all 
German Stock Exchanges, on The Stock Exchange in London and other 
foreign Stock Exchanges from 26th April to 8th May. 1984 inclusive and the 
existing Shares will be dealt in ex-rights as from 26th April. 1984. The 
subscription agents are prepared to arrange for the purchase and sale of 
subscription rights. Rights may only be exercised for whole numbers of new 
Shares and holders of rights are advised either to purchase the extra number 
of rights they require or to sell their excess rights. 

The new Shares are evidenced by a global certificate deposited with 
Frankfurter Kassenverein AG. The beneficiaries will be initially credited in a 
Joint Share Account for their new Shares. If requested. Bearer Certificates will 
be available for new Shares, which will be accompanied by dividend coupons 
No. 43 through 50 and a renewal coupon. 

Application has been made or w II be made for the new Shares to be 
listed on all German Stock Exchanges, and on the Stock Exchanges in 
Amsterdam. Antwerp. Basle. Brussels. Geneva. London. Luxembourg, Paris'. 
Vienna and Zurich. Dealings in the new Shares are expected to commence as 
from 18th M3y. 1984for normal settlement 

A prospectus containing details of the rights offer and information on 
Deutsche Bank AG may be obtained from the subscription agents in the 
United Kingdom as from 26th April. 1984. 

Shareholders are strongly advised to consult their stockbroker, bank 
manager, solicitor, accountant or other professional adviser immediately. 

Frankfurt am Main. 17th April. 1984. 

The Board of Managing Directors 
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Sanko to hive off VLCC fleet 
BY YOKO SHJBATA IN TOKYO 

SANKO STEAMSHIP, the 
deficit-ridden major Japanese 
shipping company, specialising 
in tanker operations has worked 
out a drastic rehabilitation plan 
involving the hiving ott of its 
loss making VLCC (very large 
crude carriers) division. The 
company is also seeking help 
from a number of banks includ- 
ing Daiwa Bank, Long-Term 
Credit Bank of Japan, and 
Tokai Bank. 

The reconstruction plan calls 
for the setting up of a new 
company to take over control of 
the VLCC fleet, the transfer of 
debts acrued from the construc- 
tion of the VLCCs to the new 
company, the seeking of a mora- 
torium on repayment of borrow- 
ings from banks for a certain 
period, the reduction of interest 
rates, and job cuts. 

Sanko Steamship has the 
largest VLCC fleet in Japan. 
The company’s fleet consists of 
24 VLCCs and two ULCCs—16 
of which are fully owned and 10 
chartered on a long-term basis. 

Sanko plans to transfer the 16 
fully-owned VLCCs to its new 
company. Losses involved in 
the construction of the 16 ves- 
sels amounted to between Y70bc 
and Y80bn—a sum which is also 
to be transferred to the new 
company. 

In the half year ended 
September, Sanko posted pre- 
tax losses of YZT.fibn ($l23m), 
acd net losses of Y27.5bn. The 
company’s cumulative losses 
amounted to Y72.3bn at the end 
of September 1983. For the 
fiscal year ending in March pre- 
tax losses seem certain to have 
reached more than ¥40bn. 

Sanko's losses were incurred 
by its VLCC tanker division, 
operating at below break-even 
level. 

The new rehabilitation plan 
indicates a sharp turn-round in 
thinking from the original 
aggressive business restructur- 
ing plan deployed last year 
wltich involved placing o, 
for as many as 123 new han 

bulk carriers In a single year. 
Under the company’s previous 
plan, it intended to cut its old 
fleet by 150 vessels of 12m 
tonnes deadweight In three 
years to bring it down to 100 
ships of 10m tonnes by the end 
of March 1985. 

With the reduction in the 
number of loss making tankers 
and the introduction of highly 
efficient and competitive new 
handy-bulk carriers Sanko 
Steamship had hoped to swing 
back into profits in the fiscal 
year ended March 1984 and to 
wipe out cumulative deficits by 
March 1985. 

However, its fleet reduction 
programme—achieved by scrap- 
ping or returning chartered 
ships upon contract expiry—has 
not progressed smoothly. At 
the end of September 1983. 
Sanko had a fleet totalling 
207.2m tonnes in operation, 
only 40,000 tonnes down from 
March 1983. In the half-year 
to September the company 

to lay up only three 

VLCCs. The company seems 
to have got rid of a further 17 
vessels—totalling 670.000 tonnes 
in the October 1983-March 
1984 half year. 

Currently all Japanese, ship- 
ping companies are Operating 
their tanker divisions at a .loss. 
Each idle VLCC can cost as 
much as 7100m to Y150m a 
year. 

Meanwhile, the delivery of 
ships in the 20,000-40,000 tonnes 
handy bulk carrier category to 
Sanko begun last December. 
The company expects 60 new 
vessels in the current fiscal year 
and 40 more in fiscal 1985, 

The 123 vessels are mostly 
being ordered by major Japa- 
nese trading companies who re- 
gister them in Panama or 
Liberia then charter them to 
Sanko under 10-year contracts. 

The company’s scheme to al- 
most totally modernise its fleet 
without spending any of its own 
money astonished the industry 
when it was announced. 

Straits Trading 
ahead despite 
lower sales 

SINGAPORE—Straits Trading 
Company lifted group attri- 
butable profit by 17.8 per cent 
to S$25m (US? 12m) for the six 
months to December to leave 
the full-year result up 5.3 per 
cent to S$37.8m. 

Sales were down by 18.6 per 
cent to S$739m and investment 
income and contributions from 
associates were 4.5 per cent 
lower at S$22nt 

The company gave no reasons 
for its improved results, but the 
directors expect group profit for 
1984 to approximate the 1983 
levels, although property 
income is likely to be lower. 

The final dividend is 13 cents 
gross tax, bringing the 1983 
total to 18 cents, against an 
adjusted 16.67 cents for 1982. 
• Cold Storage Holdings 
reports group profit before 
extraordinary items up by 0.5 
per cent to S$16Jm for the year 
to January 31, and, with lower 
earnings from the sale of invest- 
ments and properties, there 
was a 1.0 per cent decline in 
attributable profit to S?17.5m. 
Turnover advanced by 5.3 per 
cent to S$786£m. 

A final dividend of 7.75 cents 
per share makes an unchanged 
total of 12.75 cents. 
AP-DJ 

MAS considers public listing 
BY WONG SULONG IN KUALA LUMPUR 

THE STATE-OWNED Malaysian 
Airline System, MAS, is consid- 
ering seeking a public listing 
and raising between 500m and 
1,000m ringgit (US$212m to 
US$434m). Its paid-up capital is 
currently 70m ringgit. 

Data Aziz Rahman, the man- 
aging director, said the funds 
would be needed for the Air- 
line’s expansion over the next 
five years. Planned projects 
include the phasing out of the 
ageing fleet of 10 Boring 737s 
to be replaced either by the 186- 
seat Boeing 757 or the 211-6eat 
Airbus A-310, which cost 

between US$40m and US$50m 
each. 

The public listing of MAS 
forms part of the government’s 
privatisation programme under 
which profitable public sector 
agencies are to be sold to the 
private sector. 

Dr Mahflthiy Mohamad, the 
Prime Minister, recently singled 
out MAS as one of the early 
targets for privatisation. 

Commenting on the fitianrial 
year which ended on March 31, 
Dato Aziz said the airline was 
expected to make a better profit 
♦han the 9m ringgit of 1982-83. 

He said the airline bad bene- 
fitted from stable fuel costs, 
lower interest charges and, a 
higher capacity in line with the 
economic recovery of the Asian- 
Pacific region. For the year to 
March 1982, MAS made a net 
loss of 39m ringgit. 

Meanwhile, the Malaysian 
Government has disclosed that 
It plans to build a second air- 
port for Kuala Lumpur to com- 
plement Subang Airport Which 
recently underwent a 150m 
ringgit renovation and expan- 
sion programme to cope with 
traffic growth up to 1990. 

Everbright Industrial to expand in China 
HONG KONG — Everbright 

Industrial plans three major 
industrial, agricultural and 
commercial developments in 
China’s special economic zones, 
said Mr Wang Gtungyzn& the 
rhnlrmqTi 

Mr Wang, who is also vice 
chairman of the Chinese 
Peoples Political Consultative 
Conference and a former vice- 
mayor of the industrial city of 
Tianjin, said Everbright, which 
was formed in Hong Kong last 
August, plans to spend USS150m 

on a huge land reclamation pro- 
ject in the Zhuhai special 
economic zone, just north of 
the Portuguese administered 
territory of Macao. 

The development involves two 
Chinese partners in addition to 
Everbright and will entail 
reclaiming 170 sq kilometres of 
land at the mouth of the West 
River, a tributary of the Pearl 
River. 

The second project involves 
the development of a 4 sq km 
industrial estate in Xhiihai. 
About SlflOm will be spent to 

prepare the site and the 
nmph«»riB will be on attracting 
high technology and knowledge- 
intensive industries. There will 
also be special incentives to 
attract foreign investment to 
the estate. . 

In the third project, Ever- 
bright plans to build an off- 
shore oil support base in the 
Shenzhen specie! economic 
zone, east of Zhuhai and 
bordering Hong Kong. 

Everbright will spend 313m 
In the three-phase project 
AP-DJ 

Marginal 
profit fail 
at Shell 
Australia 
By Lachlan Drummond In Sydney 

SHELL AUSTRALIA. - has 
reported net earnings down 
only slightly from A$2&3m. to 
A$27.64m (US$2 5.4m) for 1983. 
In stark contrast to the com- 
bined losses of A$230m for 
three of its major rivals, HP, 
Mobil and CaKex. 

At tire pre-tax. levels Shell's 
profits were down £rom A38Qm 
to A$5S.9m. The lax charge 
was lower, however, because of 
Investment allowances flowing 
from its heavy spending -in 
alumina ami natural 
Revenues were A3&65bn 
against A$3_34bn. /. 

The company's abEBty to stay 
in the blade was attributed to 
past invertment in improve- 
ments to refining, fari&ies as 
well as hi its retailing and dis- 
tribution network.' Afitex extra- 
ordinary items, mainly relating 
to the divestment of nickel 
/nimng interests at Windarra, 
Western Australa, profit: was 
A$16u7m against A332.7W - 

Shell is the local industry 
leader with roughly one quar- 
ter of the Australian petrol 
market and was a prime player 
in the wave of price cutting 
last year. 

The refitting and marketing 
operation contributed A$47m to 
net profits offset by losses of 
A922m from minerals and 
A$8ta from chemicals and con- 
sumer products; 

Meanwhile, the company this 
year is preparing to reap some 
of the cash flow benefits — if 
not profit — from its recent 
heavy investment. 

The A$lbn Worsley bauxite- 
altunina venture in Western. 
Australia— where Shell is a 30 
per cent partner — is due to 
begin alumina ahlpmont-g this 
year. 

The domestic natural gas side 
of the . North West Shelf 
development, where it has a 
direct one sixth share and a IS 
per cent holding in the major 
partner. Woods de Petroleum, 
is also due to come on stream 
in July. 

Mr Kevan Gosper, the chair- 
man, said that while there has 
been a slight sttengthening In 
demand in the first quarter, 
conditions for rut of 1984 
were likely to remaiiv difficult; 

Although Shell made a profit 
in a year when moat major 
competitors sustained losses. Its 
2 per cent return On share- 
holders* funds was grossly 
inadequate, be said. :■ 
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NEW ISSUE These Notes having been sold, this announcement appears as a matter of record only. 

U.S. $100,000,000 

B.BX. International N. V. 
(Incorporated with limited liability in The Netherlands 

and having its statutory seat in Amsterdam) 

Floating Rate Notes Due 1999 
Guaranteed on a Subordinated Basis 
as to payment of principal and interest by 

APRIL 1984 

BBL 
Banque Bruxelles Lambert S.A./ 

Bank Brussel Lambert N.V. 
(Incorporated with limited liability in Belgium) 

Credit Sidsse First Boston limited 

Algemene Bank Nederland N.V. Bank of America International T.imHwT 

Banqne Bruxelles Lambert S A./Bank Brussel Lambert N.V. Banqoe National de Paris 

Barclays Merchant Bank limited 

Citicorp Capital Markets Group 

Chase Manhattan Capital Markets Grom 
Chase Manhattan Limited 

Credit Commercial de France 

Credit Lyonnais Deutsche Bank AktiengeseRsdiaft Dresdser Bank AktiengeseDschaft 

Goldman Sachs International Corp. 

Lehman Brothers Kuhn Loeb International, Inc. 

Hambros Bank limited 

LTCB International Limited 

Merrill Lynch Capital Markets 

Nomura International Limited 

Morgan Guaranty Ltd Morgan Stanley International 

Salomon Brothers International limited 

Swiss Bank Corporation International 
Limited 

Orion Royal Bank limited 

Soci&e G&i&ale 

Union Bank of Switzerland (Securities) 

S. G. Warburg & Co. Ltd. Westdeutsche Landesbank Girozentrale Wood Gundy limited 

NEW ISSUE These Securities haring bemMoU, this amouncemmt appears ax a matter of record only. ■ 

U.S. S100.000.000 

OSTERREICHISCHE LXNDERBANK 
AKnENGESELLSCHAFT 

(Incorporated in the Republic of Austria with limited lu&lttty) 

Floating Rate Subordinated Notes Due 1999 

APRIL 1984 

S. G. Warburg & Co. Ltd. - 

Bank of Tokyo International limited 

Commerzbank AktiengeseRsdiaft 

Kidder, Peabody International limited 

Manufacturers Hanover limited 

Morgan GrenfeR & Co. Limited “ 

Morgan Stanley International 

Orion Royal Bank limited 

OeditSafase First Boston limited 

> Manhattan Lfedted 
Dresdner Batik AktiengeseDschaft 

Lehman Brothers Kuhn Lodi 
■ hdemttioBaLJiifcc - ' 
Merrill Lynch Capital Markets 

Morgan GuarantyLtd 

Nomura International Limited 

Salomon Brothers International limited 

Rmcx Conuncrdale ItaHaax 
AlgemezK Bonk Nederland N.V. . Amro Intern tionl 
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Ifea Even a Honeywell computer can have problems. But our 
computers can do something most others cant. 

Mend themselves over the phone 
As you know Honeywell computers can talk to each other 

And thafe what they do when one develops a fault. 
Ifour computer tells ours whafe wrong. 
If ith a software fault, we can install a software “patch” over 

the telephone 
And our computer^ diagnosis of a. hardware fault can save 

you hours in down-time. 
If you haven't got a Honeywell you could have a problem. 

So why not give us a ring on 01-568 9191 and ask for extension 2471. 
We can talk about the Honeywell servicing system, which is 

founded on the most fundamental equation To^a*,. m ran find the an*™**, 
in business Honeywell 

illllS Money binm}™ %*nio ow* Vfca Rd. Bn=tk*STW8 GCH 
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Currys tops £22m and raises total 
PRE-TAX profits of the Currys 
Group rose by £7.56m to a 
record ££2.5Sm over the 12 
months ended January 25 1984 
and the electrical appliance 
retailer is stepping up its divi- 
dend from 6.75p to S.lp net with 
a final of 6.7p. 

Turnover for the year 
advanced by 16.8 per cent to 
£343.23m (£293-S7m'j and trading 
profits moved ahead from 
£25.76m to £28.62m before taking 
account of a £7.47m (£ll.3m) 
increase In the provision for 
unmarured. profit on credit 
trading. 

Pretax profits were struck 
after deducting £2.09m 
(£559,000) net interest charges 
and adding in a £3.45m <£1.17m) 
surplus from property sales. 

Buoyant trading continued in 
the second six months, but as 
tbe year progressed it became 
more difficult to produce volume 
increases. In common with a 
number of other retailers, 
Currys found sales in January 
a little disappointing, with sales 
per branch being only margin- 
ally above the high figures of the 
previous year. 

Video recorders have lost 

UGHIS 
Lex contemplates events in the market yesterday where share 

prices started to react to growing concern over the implications of 
the miners' strike before moving on to tbe Government’s slow start 
to the funding programme. On the corporate front Laporte has 
pulled off an impressive deal which injects £90m of cash and 
improves earnings as the group steps out of a cyclical industry 
almost at the peak. SCM Corporation which is buying Laporte’s 
titanium dioxide business is a diversified conglomerate keen to 
develop a world role in commodity pigment production. Finally 
Lex comments on the latest figures from Currys where a 37 per 
cent profits rise could not halt a slide in tbe share price. 

some of their novelty value and 
are settling down to become a 
steady contributor to profits. 

Microwave cookers and home 
computers showed substantial 
growth over the year. 

Expansion over the year, in 
retail sales, hire purchase and 
leasing to third parties, 
increased net borrowings to 
£22m. This trend will continue 
for a year or so but the directors 
expect to have a regular and 
increasing net ioflow of cash. 

During 1983-84 the group 
opened 33 new premises, of 
which 11 were in fresh locations. 
Hie remainder were moves into 
larger, more suitable premises. 

The group now has a total 
selling area of 742,000 sq ft, 
an Increase of 6-2 per cent over 
last year. During the same 
period it agreed terms for the 
acquisition of 60 new properties, 
either in new towns or for 
relocations. 

Some of these opened during 

the past year, but over 40 should 
open during the current year 
together with a proportion of 
those which the group agrees to 
take this year. 

The un matured profit provi- 
sion represents gross profit and 
interest. on credit trading 
accounts which are not taken 
into profit until cash instalments 
ere received. 

The credit trading balances 
amount to £45.3Sni (£36.5m) 
after the provision for 
unmatured profit carried forward 
Of £32.QXm (£24.54m). 

Tax for the year took £9.12m 
(£5J34m) to leave available 
profits of £13.4m, compared with 
£9.73 m. 

Earnings totalled 28.9; 
(20.6p) per 25p share. 

During 1982-83 there was a 
substantial change in the pattern 
of business with the year on 
year rate of increase being much 
better in the second half than in 
tbe first 

For the second half of 
1983-84 pre-tax profits amounted 
to £13.15m. In the opening half 
they totalled £9.36m. 

See Lex 

£1.2m profit 
and0.5p 
dividend as 

private housebuilders with a new by Raybeck , 
w ■ w £4-73m . ■ In pre-tax profits: - However, ' from" Bryant's own emphasis on marketing which 

THE UPTURN In retail atfflvity reported by Bryant Holdings, property , portfolio the net rental w, generated a sharp increase 
and the changes made within the West Midlands-bused -'Income ; h£ s 'again increased- to - T*. nrog. 
the Baybeck clothing manufac property investment,’ hpmesand- addition; "tKe board anticipate* 
taring and retailing group are property development and con- a surplus on the Investment pro- .have wen maintained by increas- 
reflected in the results for the i9 struct!on company for the' half* .* perty revaluation at the year-end. ing die. traditional commitment 
weeks ended January .28 1984. year to November 30 1983. \ In the construction division, to the middle to top end of the 

AF cvQim Turnover rose from £41 m. to the group saw an improvement..market—cutting exposure at the 

SS* 1 11     cheaper end from 25 per cent 

expression o£ their confidence. NetpropeSrerenuewasMgh« DIVIDENDS SIJfftDNCED 

SSLWMSSSS" ■ >:<■■■PABE 21 
wKF5552W,taTiB*. m4 prtat m 

dPAirflhlA fhflf Thn intortm ■divriiti' - * ~ a f ■ iAltnrith Atbnr hmion. 

AN INCREASE from .£3.-£Zm. to taken second place. 
£4-73m- In pre-tax profits .fo - However,' from' ] 

These show a profit of £1.2 lm, iUuV>u XVSB mm ptua 
compared with a loss of £457,000 £5501, and operating profits 
in the previous year and, as an improved from £2.59m to £3fi4m. 

PABE2a ' ' sssa^waj 
trading perfomance has improved . . spreading activities to the South 
compared with ' the previous In. both turnoverand profit In East.: The problem that theaHn- 
year, .and be is _ particularly 
pleased with the Introduction of ^marketing a Quality product butidere is mcreartng land jalces 
toe Detroit stores, which repre- > ”r ha^ been successful In-whatsigain to this area—but Bryant at least 
sent the *»*i«Hging image of 'Lord toe total' dividend -for -the nrm«d'tn he dAmandin*r etream. had toe advantage of gearing of 
Ktoto^TSmorecmaTsWe: toan hitherto,Ja ajdifiuh. SEE*- 

Berkertex has been ration- to reflecting the profit for the since 

proved.to be. demanding circum- had toe advantage of Searing 

Berkertex been ration- ... — —   — — . . —r—-—- —. - , .— 
allsed and its retail business is y®®*- ' ' ' ' . ;■ _ directors, .the economic climate end of this yearin May. Berfor- 
also attracting a younger age They have, .fee^m declared has improved at the same time manee in the second half is nm- 
group, and Mr Raven is confident a net toterim of Ip (0^5p)—last as “ building societies have 
this will produce better results, year. a total of 2^p_ ms paid become, flush with .funds: They “tto basis ®Bmpre,*wcl* j^ly 
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only Zfi per cent, which is 
expected to fall further by the 

Bowthorpe well ahead: further growth seen 

this will produce better results. or ^ was jpa 
Turnover in toe period came from, pre-tax profits of £7.74m. 

to £5988m, compared with 11 ® difficult-peri c to £5988m, compared with _ 11 **** ^eea ® difficult period' -Earnings per 2 
£88.02m in the previous year. *or property investment and from 3.2p to 3Bp. 
The profit included £157,000 ' 
(£973.000) surplus on property ^mmh of the equity mar-, ^ cbnunefTt 
riicn«^ls. After tax £168.000 ket. provided.-a- nmgnet f#r 

®rS« fi^^3l£F75*2SL within reach. EW^JSS* 
-Earnings per 25p share rose unchanged at-68p* the pmspet 

frmWto3£p. ^ p/«ISiJSti^r,S' 
mg- a 35 per cent tax charge. 

Bowthorpe Holdings, toe elec- 
trical and electronic group, 
achieved record results for the 
eighth successive year in 1983 
and is lifting its dividend from 
4.041p to 4-6S2u net by an 
increased final of 2.342p. 

With turnover ahead by 198 
per cent to £8721m (£72.79m) 
profits rose to £15.25m at the 
pre-tax level, an improvement of 
22.8 per cent over toe £12.42m 
returned for 1982. 

Although it is too early to 
predict the outcome for the 
current year toe directors 
anticipate that on present 
trends 1984 will prove to be a 
further record for the group 
both to sales and profit 

The Increase to the results of 
the past year partly reflected an 
upturn in the UK economy. 
Sales and profits for toe second 
six months were ahead of those 
of the opening period, with toe 
UK companies continuing to 

progress. 
Sales of tbe UK subsidiaries 

at £42.44m showed an Improve- 
ment of 11.9 per cent over those 
of 1982 and pre-tax profits 
accounted for 58.1 per cent 
<62.3 per cent) of toe group’s 
total. 

Sales of toe overseas com- 
panies hit a record £44.77m and 
pre-tax profits improved by 64.6 
per cent in the year. 

Exports by UK companies 
were lower at £8.75m (£9.3m) 
reflecting toe policy of overseas 
manufacture in selected areas. 

Group trading profits ex- 
panded from £10-8901 to £12.97m. 
This was arrived at after credit- 
ing £ 1.41m (£650,000) in respect 
of the HeUermann Deutsch con- 
sequential loss claim. A further 
£1.13m will be credited in 1984. 

Pre-tax profits included a 
£462,000 (£1.08m) share of 
related companies' profits and 
interest receivable and similar 

income of £1-8lm (£446,000). 
Tax accounted for £1.15m more 

at £6.79m and minorities took 
£296,000 (£234,000). 

Below toe line there was an 
extraordinary debit of £2.77m 
(nil) being a provision resulting 
from the changes to capital 
allowances proposed in the 
Budget This left available 
profits at £5,39m, compared with 
£6-54in. 

• comment 
Cash-rich Bowthorpe has again 
come through strongly at a time 
when UK trading conditions 
have been far from easy and the 
French associate continues to 
incur losses. Its success is based 
firmly on a diversified product 
strategy on the low-tech side of 
the electronics industry, a broad 
geographical spread and a 
cautious acquisition policy which 
accounts for all that income- 
generating cash. No details are 
given but the two sew acquisi- 

tions Tempo and McGeoch prob- 
ably pitched in almost £lm 
between them. The former has 
helped Bowthorpe to comple- 
ment its presence to the U.S. 
electronic systems market, which 
is now on a strong recovery 
trend. Germany has also im- 
proved sharply, thanks to 
rationalisation at Hellerman and 
increased market acceptance of 
the new cable connectors made 
by Wage. In the UK trading 
has been sluggish but an upturn 
since December suggests that 
recovery is starting to filter 
through. The only serious prob- 
lem area is the French associate, 
where attempts to rationalise 
have been inhibited by restric- 
tive legislation in that country; 
at best it could just break even 
this year. This puts only a 
slight dampner on the shares 
which get most of their support 
from the promise of acquisitions.. 
At 278p. up 3p, the p/e b over 
22 while the yield it 2.4 per cent 

S^.«e3f0tornet profit SSSS te « ■&&"“ 
was—£1.05m '(£182,000) for result investment property has . of fierce competition among the announced in the Budget. 
comings of 2.37p per share.. . . ■1. . .. ..— .. . . . ... . ■ . 1 • -~ 

Resulting from the disposal of 

££££££' York Trailer £0.5m in black 
the figures.'. • •• V ‘ ■ • • . .  - 

The extraordinary charge for A$ A rwniit of tight manngapmnf.. in.' UK ^ind Holland, .the committed the company back to 
1982-33 largely reflects tbe esti- controls rather than easy sales-in saleability of • which should renewed growth, as well, as to 
mated costs of closing Bourne a buoyant commercial market, increase, ini,line'with a general toe economies of consolidation. 

York Trailer £0.5m in black 

and Hollingsworth to the extent York Trailer Holdings has trade revtvaL 
not previously provided, and turned in a profit of £508,825 -The chairman 

by reopening and refurbishing 
share- that half of the big Northallerton 

provision for trading losses for 1983, compared with a loss of holders that high 'on 1983 plant which had remained closed 
expected to the date of closure, £30,848. . r: - achievements was - toe redaction through the depression. The expected to the date of closure, £30,848. 
after taking account of the. ..Mr F. W. DI    . .     _ ^ ^ 
£400,000 receivable for toe says that with the debt to equity of their funds, and only 30 per . Sales and profits were aided 
surrender of the company’s ratio down to pre-depression cent . if - account. is taken - of to some extent by toe mtroduc- 
interest in the lease. .. levels, the resumption of dhrid-. property values surplus <to book tion of products outside of the 

, ends is drawing closer. If profits' figures. Total borrowings to the competitive- mainstream. Most 
• comment are gtiti holding through 1984 year fell from £3.43m to £2.Q8m important was toe York Thermo- 

Tbe last quarter of Raybeck’s and sales trends stay-up, the Turnover of toe group, which, van, a mobile cold storage unit 
reporting periods to toe end of directors hope to start paying is 60 per cent owned by York employing entirety new 
April tended to be broadly some of the preference dividend Transport Equipment of Canada, .tertmiqpes m trailer design, 
neutral so yesterday’s £L.05m arrears. At the year-end: they _jrose\.froni.dEM-fttoi to £2&42m. York also returned tp the 

J0.848- adBIevemeats was - the redaction through the depression. The 
-Mr F. W. Davies, chairman,' of group toteL debt to 52 per cent cost of this was also absorbed, 
ivs that with the debt to equity of their funds, and. only 30 per Sales and profits .were aided 

comment 

profit excluding property trad-) amounted to £468fi23. and' the operating , surplus from manufacturing 

Baillie Gifford £10m subscription offer 

tag, is fairly representative of Subject to the^ overall national £556385 to £813^289. Interest ^motorcar-transporters, 
anormai fnH year. The £2Jm industrial scene, the company is charges were cut to; £306*464-' Exports collapsed in the past 
tumround must largely be laid on course for still more progress (£587,733).' Bariiings were 3.18p year. Buying all but ceased in 
at the now closed doors of to prosperity in 1984. the (hair- (loss 1.7p). last year, there was . the. oil-related countries of the 

BY ALISON HOGAN 

EDINBURGH-BASED Baillie 
Gifford, which has over £750m 
of funds under management, is 
offering for subscription 10J8m 
shares at lOOp per share in its 
new investment trust, Baillie 
Gifford Technology. 

The company will raise 
£10.32m through the issue 
which has been underwritten 
by County Bank. Phillips & 
Drew, brokers to tbe offer, have 
already placed around 8m 
shares out of the 103m. 

The directors of Baillie 
Gifford Technology will look at 
companies involved in robotics, 
telecommunications, artificial 
intelligence and computer 
graphics. They expect to invest 
all the funds within 18 months 
at the very latest. Because of 
the time lag, they are stagger- 
ing payment of shares with 65p 

due on applications and the 
balance on November 2 1984. 

About half the funds will go 
into quoted companies, mainly 
In the U.S. where the tech- 
nology sector has been under- 
performing the market, 
unquoted investments which 
wQl take longer to find, will be 
worldwide. Directors are par- 
ticularly looking at Germany 
and Australia in addition to the 
more established markets of the 
U.S., the UK and Japan. - 

Mr Robin Menzies will head 
the management team. He has 
overall responsibility for man- 
aging Baillie Gifford technology 
investments. He will be assisted 
by Mrs Elizabeth Sharpe who 
will concentrate on UK com- 
panies and Mr James Etoson 
with special responsibility for 
toe U.S. 

The directors of toe company 
have a wide experience of 
advanced technology between 
them, including Mr Clive 
Richards, chairman of Micro 
Business Systems, Dr John Gray, 
managing director of Lattice 
Logic, which is involved with 
semi conductor design automa- 
tion. and Dr Kenneth Rind, 
founder and general partner of 
a U.S. venture capital firm 
Oxford Partners. 

The shares of 100p include a_. 
warrant in respect of every 5 
ordinary shares to subscribe for 
one share on May 31 m any of 
the years 1985 to 1995. 

The offer for subscription 
closes on Tuesday May 10. 

• comment 
Baillie Gifford's Japan Trust 

with a major exposure to 
advanced technology sector 
stocks was the best performing 
investment trust to the UK in 
1983 so the decision to launch 
a more general Baillie Gifford 
Technology Trust deserves care- 
ful consideration. With Japan 
technology stocks now rather 
overvalued, widening toe scope 
geographically is a sensible 
strategy. The specific tareas of 
advanced -technology including 
robotics, and artificial intelli- 
gence art“arefia DT'wbfifB the' 
management team have consider- 
able experience and contacts. 
They expect to make approaches 
direct to companies, not through 
intermediaries. Tbe brokers had 
no trouble arousing interest 
from institutions and toe remain- 
ing shares should be snapped 
up. 

Bournes. Though not disclosed, man forecasts. The basis for this .an . extraordinary credit of: Middle East and a virtual dry-up 
some ' estimates suggested is merely a modest sales increase£268^00. - . „• on imports into most African 
Bournes' trading losses were coupled with a continuance of .. -In 1983 the. group, absorbed countries has prevailed for 
running dose to £2m a year be- the tight cost controls. ' v • : further redundancy costs-at the several' months. As a result 
fta-ethe department store stout The objective now Is to build Harelaw, Co, Durham, plant of. York e^orts fell from 34 per 
for the hsttime. The recovery on the recovery by improving Anthony Carrimore. Also it.- cent of total sales to 18 per 
lettt toe shares down lp ait 46p return on capital employed at-Absorbed toe cost, of moving cent The one bright aspect is 
as the resutt was no better, than various locations. . Particular body and . ear -'transporter that over 40 per cent of all 
wvwt tux) AnHcinwted »nd actually scope rests ta sundry valuable production to Northallerton. - traitor exports from the UK in 
disappointed one or two. -Still properties surplus to needs both .-Late to the year the directors 1983, were from York, 
the important point is that Ray- 1.. ; 1 ^ ■ ! ! 
beck is making a profit again. ■ v' -•: 

r.. 
and even if tbe margin is but vw j B - • V • ii ... ' *1 M 

SSiSi Waee deficit ls greatly reduced 
PRJE-TAX losses af Waee/GraxP cxedfte. of*. jn08»000f, (nil), and ccwppsmy to a stable position 

^Lses are rurstioc at no more bave again been reduced -and . these- comprised profit on the : with - all operating subsidiaries 
♦w, yn4nvV-Rar. 1^p T*™*- figures for 1983 Show £185,000,. !sale of premiffl^. £I3JW0,,and. .capable of making profits; that 
peels are more problematical, against £36I.<KH>. At the interim J3urrfl&a.-'0to ’tm7reValus«iefl -0t :'disposal and rationalisation 
mfle senior management strus- 8ta*e» ^ deficit , was reduced plant, £90,000, ; - . .will leave toe company with a 
vied w4ta its^ Oxford Street from *312,000 to £85,090. - - /.. Against tins, however; there s*tisf&rtory4msiness base, 
department store its traditional " Gtmcerntag the proposed 
High Street fashion chains suf- approxtoiaMly £610,1)00 net w £101,000 (£147,000), being the undertakings to take up 
fered from partijti neglect That ^! ^8SUC have been given by 
must be rapidly remedied. The certain .^.(tirectors and their 
launch of — aimed at L tomHies to respect of their 
a younger market — Is a step ■ l»dfe8cial entitlements to 248,705 
fa toe right direction, but toe JESSffi “ * “ ^ ■ ordtoMy (7.6 per cent). 

“The many and varied causes 
of business failure serve to underline 

tbe need for credit insurance protection 
in good times as well as bad" 

P. R, Dugdale, Chairman 

platform for expflmstoa is only 
in toe first stages of consaruo- Turnover .<rf tlie 

"tsyssffi-^-vtoki ^ etuzz 
w Clark have, undertaken to sub- rvestoe needs of toe *dvert»- The board has impl^ienteda ^5^ for their has alot to ^ “S toTta beSrtffi 

prow after the past few y«m. - ^^reBoeUg^p^, eeBtiee.eoB. 
rTrr ■; . oompared- wito £5JL9m. . There, extricate toe company from toe ’ The balance of toe issue, 
UtV. xTOpeity was an -operating profit of loss-making subsidiaries. /amounting to,2,255,815 (68A per 

Taxable profits of UK Property £274,000 (£1M;(X)0>, .but at .the During toe last-five years, toe cent) new ardanary, has been 
Company rose from £204,000 to- pre-tax level,. losses emerged group has halved its staff and underwritten by the company's 
£1.09m over the half year to after exceptional expenditure .of reduced space required by' two- stockbrokers. BEss Wright will 
September 30 1983. Interest £303,000 (£312,000> and interest thirds, - and furtoer economies act as principal sub-underwriter 
charges accounted for £775,000, charges of £156,000 (£188,000);.. are being achieved, to toe Birin- of up to L45m new ordinary, and 
compared with £847,000. The No tax was payable - 4aat time Ingham subsidiary. Mr N. H.' Castle, the chairtnan, 

*■ *’ -■" there was a credit; of £19,000.' / . The ^directocs feel that toe has agreed to sub-underwrite up company is 
British Land. 

a subrtdiary o£ I there was a credit: of £19,000. 
were extraordinary measures taken .hw the to 16,000 sew ordinary. 

COMPANY NEWS 

Premiums Written   

Profit after That  

Shareholders* Fimds 

During 1983 the Company has continued to experi- 
ence a strong demand for the protection and support 
services it oners against the background of a small but 
noticeable improvement in UK. trading conditions. The 
1981 underwriting account, however, reflects die foil 
impact of the depth of the recent recession. It is not sur- 
prising, therefore, that I am reporting a loss o££112,594 on 
me 1981 Account. This is the first adverse underwriting 
result the Company has reported since 1959. 

Results and Dividends 
After taking into account investment income of 

^£1,809,118 and charging taxation of £841,059, the net 
profit for the year was ,£855,465. 

Although there is an underwriting loss on the closed 
year of account; your Directors have decided, in view of the 
improved position- of the subsequent open years, to recom- 
mend a final dividend of 5.13581 pence, making a total of 
7.50 pence, an increase of 5.02%. 

General 
The course of economic recovery in 1983 was hesitant 

and erratic. For the first part of the year it relied heavily on. 
the continuing revival in consumption, which had begun in 
die latter half of1982 It was nor until the third quarter that 
manufacturers began to report rising production and only 
in the final quarter that they set about rebuilding their 
stocks. More fundamental evidence of returning confid- 
ence, in foe form of higher capital investment; also became 

apparent in foe dosing months of the year. The economic 

1983 
£44.64ra 

£0.86m 

£24.06m 

1982 
£37.0Qm 
£L38m 

£20.77m 

dimate continued to favour our marketing efforts and we 
achieved a further new business record of just over £6 
million of projected premiums, compared with the pre- 
vious best of /5-8 million in 1982 

The number of business failures in the U3C rose even 
higher in 1983. The number of failures foil in those sectors 
closest to the consumer, such, as funnmre & upholstery and 
textiles & clothing, -whereas engineering & metals were 
among the main areas showing a hignp-r incidence of 

failure. 

Outlook 
It is evident that economic recovery is following its tra- 

ditional pattern, spreading gradually from the consumer- 
orientated trades to the heavier investment goods sector: 
This process will continue throughout 1984 and, in conse- 
quence, the turnovers of our policyholders over a wide 
spectrum of trades and industries are likely to expand, with 
favourable consequences for our own insured turnover and 
premium income. 

The high incidence of business failure which we have 
come to expect in recent years is likely to persist for some 
time to come. The many and varied causes of business fail- 
ure serve to underline foe need for credit twntrmr* 
protection in good times as well as bad. I am sure that foe 
majority of businessmen in this country are well aware of 
this ongoing need and I am, therefore, confident that the 
resources of your Company will continue to be fully 
utilised in foe months ahead. 

Copes oF die Repent sod Accounts for 1983 arc available from Tbe Secretary, Trade Iodemuiiy House, 
12-34 Gnat Eastern Street; London. EC2A 3AX. 

Trade Indemnity pic 
Underwriters of credit insurance since 1918 * ^ 

tlnln-l! Tt-utr ttalcmEky pli- flrjnrti rtffirr-eTWniiiiigli.m -BiJiml ■ GLnpr—, ■ T^MI ■ Iajai ■ MwiytlHH-r ■ Ne^ragir-fiprgt-TyaC - Rndillg 

ArarafccTVaitg Lwijrm^y TJmfeafcQBif^. ■ Splnry. 

In toe six months to Septem- 
ber 28 1983, taxable profits at 
Land Investors, property deve- 
loper, rose to £L58m against 
nflira for toe comparable 
period. An unchanged interim, 
dividend of Ofip is' proposed. 
Lost year’s total was lp. 

!rom a lower gioos rental in- 
come, £2 37m against £2£5m, the 
company paid increased tax of 
£791,000, against £783,000. An 
extraordinary credit of £L03m, 
representing the surplus gained 

HOBOS* HWVmENT LIFE OFFICE 
NOTICE IS HEREBY GIVEN ihw itoc 
ONE HUNDRED AND FIFTY-FIRST 
ANNUAL GENERAL MEETING OF 
MEMBERS is appointed to be held u 
GLAZIERS1 HALL, 9 MONTAGUE 
CLOSE, LONDON BRIDGE, 
LONDON, SE1 9DD, ON 
WEDNESDAY 9TH MAT 1984, at 

. 230 jua. 
Lib rcoene (be accounts foe At star 

ended 31st December 1983 and tbe 
reports 0C tbe Directors and Auditors 
thereon. 

2. To dectDirecuis. 
3 Tb appoint Andifnrr and determine- thi» 

WMhilfaiiigtliwpwwniiiwtiim. 

A Member eathkd to attend and vote at 
tbe above meeting it entitled to appoint a 
proxy u attend end was on bis betelf and 
sneb proxy need not abo be a Member of 
tbe Office.-Ike tanwacnt appointing 1 
proxy, a specimen of wind; is set oat in 
nile 30 of tbe Rides of tbe Office, most 
be diywrirwf nr Mum 1M, Denting, 
Surrey; RH4 IQA, at lent fcrty-e^iic 
bout! before tbe tnnie of tbe meaing. Proxy 
form* may be obtained oo application to 
tbeSccreoiy, 

Members intending to attend and vote 
pctsonaDy at die meeting, stupid be 
prepared to quote tbetr policy immben 

.. By Oofa-of the Directors, 
' ' B.W. SWEETLAND, Secretary; 

NOTE: A copy of the Anaol Report and 
'Atacama trill be fontanfed many Maaber 
whomaiwappIicatiooforonemtlKundtr- 
xncmkned address 

FRIENDS'PROVIDENT LIFE OEE ICE 

PUm End, DorUag, Surrey REUJQA 

LADBBOKE INDEX 
Based on FT Index 

872476 (-18) 

Tel: 01-493 5281 

on. disposal of iovestmeot proper- 
ties, was transferred to- reserve* 
'(£511.000). Earnings per share 
were Q-Slp (0.74p). 

To date toe company has sold 
or contracted to sell properties 
to the value of srotuid-£6m, tint 
there will be no jnaieriaZ effect 
on the results or net assets for. 
the current year, lire proceeds 
wiO go to the redemption of a 
£L5zn mortgage,. contmirjig ,re- 
frxrintoment and aeqaisitidns- 
' • 
Taxable profits at TUdor He-. 

sources Trust, the . Investment 
trust which specialises in oil and 
gas exploration companies;. in- 
creased from £714,000 to £737,000. 
in toe year ending March -31 
1984. The dividend is being in- 
creased from Ofip tn lp nethy-a 
final of 0.6p. • 

Gross income was £2.7m, sub- 
stantially increased from ei sfim 
After £L96m (£863,000)-for in- 
terest and expenses and £329,000 
(£332,000) tax, earnings per 
share were 10%)'. (0.95p).. Net 
asset value per 25p share wps 
117A6 (99.02p). 

Oil and Gas Assets-df the 
imfoidi-Vildag has a SO per 
cent Interest, ' has progressed 
satisfactorily. It offers a.-direct, 
opportunity for investment in 
oil and gas exploration in toe 
u-s. - 

★ 
The net asset value at close of 

business ..on April 14 o£ Vbier- 
bottom Energy Treat wan. 104.4p t 

after deduction of prior charges 
at par, and 100.^ after deduction 
at market value..: • '.y 

Taxable profits at Johnscn & 
Jorgensen Packaging rose, by 
10 per cent in. the year 1983 
to £827fi00 aeainkt £751,000.'This 
compares - with the - director?., 
forecast of not less than-£750,060 
when the company came to-.the 
USM last December. •• • •' . ■-'/ 

There will be a lower dfoltiBQCL 
of 2.25p, againsr 2.75p,. to give 
a total of' 3J5p (3.7Sp>: - Thfe 
USM listing increased the com* 
party's- total- number--of:-shares 
from 5m to 6357m. “ 

Turnover was up from £&.07m 
to £9.63m. Increased tax charges 
of £355,000 against £79,000, . and 
minorities of £15fi00 (ml), .‘left, 
an attributable. £457,000 against 
£672,000. 

; The. company lias - benefited' 
from an improvement in orders, 
in the first part of toe' current 
year,_ and eafoeOts toat- 

. encouraging' start"' will con- 
tinue for the. remainder. • The 
bond has apjuOved a further 
£L05m of capital: expenditure. 
... * ' yt it 

Pre-tax profits ' of ; Snnl elgfa 
Hutnmlea for 1988 were better 

. than expected^ and at £40L880T 
compares wito a toss of £30,660 
ta.1982. The direcCDrs ^say the 

-1982 figure was distorted'by toe 
payment:-of dlx^ctortf. remunera-' 
tkm whSchexceeded the 
amounts due under, the' present 

service contracts by £397,000. 
- "At midyear, profits amounted 
to £177,000 and with the group 
traditionally. Tn»w«g more in the 

. first .six' months, figures for toe 
second .half were not expected 
to match these. 

ti:. learnings for toe year emerged 
- at L09p (0.05p) and a dividend 
' of 0245p is proposed. Directors 
are waiving their entitlement to 
dividends..; on the 13,896,666 
gbares they hold. This money 
(£34fl47) will be retained in this 
tJSM company to finance future 
growth.. 

Currently, the group has a 
high level of orders 

: Granville & Go. Limited 
. Member-of .NASDIK: 

27/28 Lovat taw London EC3R 8EB= . v.: Tefeptone 01-611 1212 
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Financial Times Tuesday ZAprflr. 17 1984 

Comments by the Chairman,The Rl.Hon.Lord Barber 

Ihe trading profits of the Bank 
and its subsidiaries for the year • 
ended 31 December; 1983, ' 

including the Bank's share of associated 
companies profits, amounted to £308 
million. After deducting interest on loan 
capital the profit before taxation was 
£268 million, compared with £242 
million in 1982. 

This increase in pretax profit of 
11 per cent over the previous year reflects 

• a reasonable overall performance when 
account is taken of the difficult world 
trading background; which resulted in a 
significantly higher level of bad debt 
provisions against the loan portfolio, the 
amount rising from £83 million to £134 
million. The net effect of exchange move- 
ments on profits was almost neutral- 

After deduction of taxation and 
minority interests, the profit attributable 
to shareholders excluding extraordinary 

; Tferpg afnbtmfod'fo Oft the 
,rh«asexplaih^ind^-nb^ ;tp the_;. " 

; recounts, the calculatiOn'of earnings per 
share takes into account the rights issue 
of last May, and amounts to 77.1 pence 
per share for the year; compared with 
85.7 pence per share in the previous 
year. 

Arising from the Chancellor s 
proposed changes, the Bank has decided 
to make full provision-for deferred 
rtaxationpri United Kmgdom Equipment 
leasing, consequently, a charge of £36 . 
million has been included in extra- 
ordinary items. This is partly offset by a 
profit of £24 million following the sale of 
a major office building in California. 

Shareholders’ Funds 

now £1,270 million 

An interim dividend of 9.5 pence 
per share was paid in October and the 
recommendation of the Board, is for a 

final dividend of 18.5 pence.. The total 
payment for the year of 28-penCe per ; 
share on the capital as increased by the 
rights issue is covered 2.8 times by 
earnings. ... . 

In May shareholders provided £98 
million net of expenses in new equity by 
way of a rights issue. In November 
US$200 million of subordinated capital 
debt was raised by an issue of floating 
rate notes and the proceeds were 

. received in early January 1984- Capital 
resources were also augmented by 
retained profits before extraordinary 
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items of £70 million. These develop- 
ments have enabled the Group to 
sustain a continuing large investment 
programme in buildings and equipment, 
as well as to support further growth in 
our various banking businesses. The 
continuing need to maintain our capital 
ratios is well before us and further 
surplus asset disposals will take place. 

By the end of 1983 total share- 
holders’ funds stood at £1,270 million 
and total capital employed in the Group, 
including loan capital and minority 
interests, amounted to £1,919 million. 

In 1983 the Group encountered 
widely varying business conditions as 
the world emerged from the depths of 
the .recession. In some areas the Group 
achieved encouraging gains and, among 
these, it is particularly pleasing to record 
the strong performance of the sub- 
sidiaries in South Africa and California; 
this reflects much credit on the efforts of 
the local management in these highly 
competitive markets. 

.: Confidence factors dominated the 
banking sector in Hong Kong last year 
and we had to make substantial 
provisions in respect of some manufac- 
turing companies which were damaged 
by the property market situation. 
However; there was an impressive 26 per 
cent increase in exports in 1983 which is 
remarkable evidence of the Hong Kong 
economy’s resilience and adaptability in 
responding to opportunity. In Malaysia 
and Singapore, where trading perform- 
ance was rather flat, results were 

enhanced by exchange rate movements, 
as compared with 19S2. 

1 have already referred to South 
Africa. In the rest of Africa good trading 
results were diminished on translation 
into sterling by a number of currency 
devaluations, as several Governments 
strove to implement policies of adjust- 
ment to a more difficult external 
environment. 

Capital Resources 

now £1,919 million 

In the United Kingdom our whole- 
sale businesses in the City had a 
successful year and Chartered Trust 
swung back into profit. However, our 
regional commercial banking performed 
poorly, incurring heavy provisions, and 
steps are being taken to improve it. 
Following the acquisition of the outside 
shareholdings in Midland and Inter- 
national Banks, a Private Act was passed 
to enable MAIBL to be merged with 
Standard Chartered Merchant Bank 
with effect from 31 December, 1983, 
thus creating one of the largest merchant 
banks in the City. 

Towards the end of last year we 
announced our intention of applying to 
join the Bankers Clearing House. We 
have since agreed to a temporary 
deferment of our application because 
the Clearing Banks first wish to under- 

take a thorough review of the implica- 
tions of wider membership. We will be 
co-operating fully with this enquiry 
which is of considerable significance for 
the future of domestic banking in this 
country 

Shareholders will need no reminder 
of the problems facing the international 
community as a result of debt servicing 
difficulties facing many sovereign 
borrowers. So far the problems have 
been contained, in that no major debtor 
has been confronted with a total 
withdrawal of credit. On the positive 
side, several countries have begun to 
make progress in improving the balance 
of their external accounts. Encouraging 
also is the greater readiness of 
Governments, in advance of trouble, to 
approach the International Monetary 
Fund and commercial creditors for an 
orderly rearrangement and refinancing 
of debt. . 

Total Assets 
now £28,917 million 

The IMF, in association with the 
World Bank, deserves great credit for the 
very positive attitude which these 
institutions have adopted. Not only 
have they met emergency calls on their 
resources but they have succeeded in 
mobilising the commercial banks to 
maintain adequate credit flows in an 
environment of increased risk, thus 
helping to ensure the success of the 
longer term programmes of adjustment. 

While the progress made is encour- 
aging there is certainly no cause tor 
complacency. All the worlds major 
banks operating in the international 
market will have to carry refinanced 
debt for several years as wrell as 
contributing new loans to sovereign 
borrowers until more stable payments 
positions are achieved. Standard 
Chartered Group will continue to assist 
in this readjustment process as well as 
participating in the financial arrange- 
ments needed to further the economic 
development of the many countries 
where we have a presence. 

Plans to reorganise the Standard 
Chartered Group, so that “Standard 
Chartered” becomes the name of the 
Bank as seen by the public more widely 
around the world are in hand and are 
expected to be well advanced by the 
end of 1984- 

Standard ^ Chartered 
Copies of the Report and Accounts and of the Chairmans Statement may be obtained from: 

The Secretary, Standard Chartered Bank PLC, 10 Clements Lane, London EC4N 7AB. 
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SHARE CAPITAL DIRECTORS AND ADVISORS 

/^uthoriseii 

£3,300.000 in 13,200,000 Ordinary Shares of 25p each 

Issued and to he issued 

£2,750,000 

The Warrants carry subscription rights exercisable on 31st May in any of the years 1985 to 1995 at lOOp per Ordinary Shane. 

The Directors have been informed by Phillips & Drew* the brokers to the Offer; that applications are expected to be made for a total 

of 8,050,000 Ordinary Shares (with Warrants attached). Such applications will be accepted in fufl. 

Directors 
CHARLES FREDERICK SU3GH, GA.TDW 
(Chairman), 
Bbmy Bridge, Ecckamachan, West Lothian, 

DR. JOHN PETER GRAY. 
9 Wemyss Place, Edinburgh. .. .. 

ROWAN ROBIN MEN20ES. 
36a Drummond Place, Edinburgh. 

ANGUS GEORGE MILLAR. 
94 Munayfield Gardens, Edinburgh. 

WILLIAM SAMUEL CLIVE RICHARDS,F.CJL, 
Houndsefl Place, Mark Cross, Sussex. 

DR. KENNETH WILLIAM RIND (LSA), 
72 Cummings Point Road, Stamford, 
Connecticut, USA. 

investment Managers, Secretaries and 
Registered Office 
BALUJE.G1FFORD&CO.. 
.3 Glenfinlas Street, Edinburgh EH3 6YY. - 

Bankers 
THE ROYAL BANK OF SCOTLAND^ 
PO. Box 412; 24 Lombtud Street, -. ■ 
London EC3V9BA 

Receiving Bankers 
COUNTY BANK LIMITED.. 
New Issues Department, P.O. Box 79, _, / • 
2Princes Streep LondonEC2P2BD. 

Registrars and Transfer Office 
THEROYAL BANK OF SCOTLAND pic, = 
P.O. Box 27,34 Fettes Rout Edinburgh EH3 6UT 

Underwriters to the Offer 
COUNTY BANK LIMITED. 
II Okt Broad Street; London EC2N IBa V. 

Brokers 
PHILLIPS & DREW, 
120 Moorgate, London EC2M 6XR 

Solicitors 
.IbrteCampanp;-vi 
BIGGART BAttllE & GIFFORD, WS. 
3 Glenfinlas Street, Edinburgh EH3 6YY. 

7b the Underwriters: 
HERBERT SMITH & C(X 
Watfin gTfouse, 35*37 Cannon Street; 
London EC4M5SD. 

Am&tors and Reporting Accountants 
ARTHUR YOUNG MCCLELLAND MOORES 
& CO^ Chartered Accountants, 
17 Abexaomby Place,- Sfinbcngh EH3 

INTRODUCTION  
The Company has been formed as an investment company, its object 

is to achieve capital growth by investing on a worldwide basis in unquoted 
and quoted securities of companies whose businesses are principally related 
to the application of advanced technology 

Many such companies have experienced a dramatic increase In 
demand for their products and services as a result of the failing cost and 
increasing computing power of semiconductor devices. Although competition 
can be intense in terms of price and the rate of introduction of new products 
and services, the Directors believe many attractive investment opportunities 
can be found, particularly in companies involved In robotics, telecommuni- 
cations, artificial intelligence and computer graphics. 

The Directors befieve that investment in a carefully selected portfobo of 
advanced technology companies will produce above average long-term 
capital appreciation. 

Although no commitments have been made to invest on the 
Company’s behaK. the Directors are confident that die knowledge and 
contacts of Baillie, Gifford & Co. (“Baillie Gifford”), the Company’s 
investment managers, will enable the Company to identify attractive 
opportunities within a reasonable period after this offer: It is anticipated that 
investments in quoted companies will comprise approximately half the 
portfolio and these will be made shortly after the Company has received the 
initial proceeds of this offer The balance will be invested in unquoted 
companies which require more time to Identify and appraise than quoted 
companies, lb reflect this anticipated pattern of investment the Ordinary* 
Shares to be subscribed under this offer will be partly paid for six months. 

INVESTMENT POLICY  
Portfolio composition 

The Directors do not intend to restrict either the proportion oi Ac Company’s 
portlofa invested tn any one country or the proportion invested in unquoted securities. 
Nevertheless it is anticipated that, when the Company's funds are fully invested, 
un quoted securities will comprise approximately ha If its total portfolio, which wtDtodude 
some 50 investments, wirh the greatest amount Invested tn the USA, followed by the UK 
and -Japan It b the intention of the Directors that, save in exceptional circumstances, no 
single investment wiB, al the time of acquisition, represent more than 10 per cent, of the 
Company's gross Investment fund. Stock market conditions wd be kept under review 
and it may. from time to tune, be appropriate for a proportion of the portioflo to be held 
as liquid funds. 

Nature oi investments 
Investments wdl be made In companies which already have an appropriate 

management structure, but which may be at various sages oi development, from 
start-up to maturity Although the Company may in certain Instances, seek Board 
representation, it wdl not take controlling interests ex management control In the case of 
unquoted companies, further mtectwrwof capital may be required before thrfr securities 
can be traded on recognised stock exchanges. 

The market in high technology stocks 
Over the last lew months, the share prices of many quoted US technology 

companies have fallen agreficantfy. while those of similar British and Japanese 
companies have performed wcJL The Director* believe that this fall in values presens 
attractive buying opportunities and they anticipate, therefore, that the largest part ol the 
Company's investment In quoted companies will initially be in the USA. 

As a result of reduced investment demand there has also been a significant bB in 
the prices at which shares In many unquoted US companies have been offered thus 
providing attractive investment situations there. The Directors also believe that there are 
attractive investment opportunities In unquoted companies in (he UK and daewhere, 
and they accordingly anticipate that initially the unquoted section of the portfobo wiD be 
more evenly spread than die quoted secnoa 

Sums 
The Directors Intend to comply with the regulations oi The Stock Exchange on 

investment companies. These regulations require mat not more than 20 per cent of the 
Company's gross investment fund may be represented by an investment in any one 
enterprise al the time that such Investment ts made Furthermore, the Directors intend 
that the Company shall qualify as an approved investment trust within the meaning of 
section 359 las amended) ot the Income and Corporation Taxes Act 1970. and 
accordingly no holding in any one company (other than a company which is for the tune 
being an investment trust) may represent more than 15 per cent by value erf the 
Company's investments at Ac time the investment is acquired. 

Borrowings 
Although the Company's articles oi association contain borrowing powers, it is 

not Ae piesent Intention or the Directors that Ae Company should borrow any significant 
sums of money. 

Foreign exchange 
The Company may cover its foritgn exchange exposure from time to time, as the 

Directors consider appropriate. 

Future investment policy 
The Diranan- do not Intend nfeerfng arw aspect of Ae Company's In vestment poky 

as set out in rfus prospectus tor a period of qf bast three years from the date hereof 

INVESTMENT MANAGEMENT 
BailEeGlSord 

The Company has entered into an investment management agreement 
wiA Baling Gifford a partnership which (together with its predecessor firm) 
has specialised tn Ae management of slock exchange Investment since 1908. 
On 2nd ApnL 1984. U had funds under management in excess of £750 mflfian, 
induing the assets of five quoted investment mot companies, namely The 
Scottish Mortgage and Trust PLC, The Monks Investment Trust PLC, The 
Winter bottom Enemy Trust PLC. The Baillie Gifford Japan Trust PLC and Mid 
Wynd International investment Trust PLC 

investments in me advanced technology sector, which accounted for over half the mat’s 
initial portfobo. The trust was launched in December 1981 nr lOOpa share and on 11A 
April. 1984 its middle market quotation as derived from The Stock Exchange Daily 
unreial List uus273p. In AeAssobation oUnwstment Trust Com pantos mondifysetlstics 
of management performance, it was the top performing investment trust for the 12 
months Jo December 1983 

Record of unquoted investments 
Baillie Gifford has accumulated considerable experience in the Identification 

and appraisal of unquoted companies which have proved to be profitable investments, it 
has exteRfive conactt in the areas of advanced rechitokw in the USA, the UK and 
Japan and would expect to approach directly, rather than through tofermedldites. those 
companies it hod identified as bang of Interest for Investment purposes. 

Investment Management continued  

Snot the beginning of 1980 Baffle Gifford has made some thirty five investments in unquoted companies on behalf of its investment (not efients. Of these, eight an now 
traded on recogused stock exchanges, two have been written up to above cost, nineteen arevwmtrf at cost. two tare been written down to below coat, three hove been written 
down to aero and one sold tor a nominal consideration. 

Details of the eight unquoted investments which are now traded are as follows: 

Name of company 
Date of tribal 

Investment 
Date of 

bating facility 

Totri amount 
tmatad 

mo 
ReaBaed 

profit 

Unraoftsed 
profit CB at 

2ndApn, 29S4 

Nimstoptc 
Computer & Systems Engineering PLC 
International Signal & Control Group pic 00 
Dlasontcilnc 
Daisy Systems Corporation 
Medical Care International 
VU Corporation 
MicroPro International Corporation 

May 1980 
December 1960 

January 1961 
May 1981 
July 1982 . 

January 1983 
April 1983 
June 1983 

November 1981 (1) 
December 1981 (k) 

■' * October 19Q2b) " 
February 1963 

June 1963 
June 1983 

October 1963 
March 1964 - 

£200.898 
£188345 

' £287.921 " ’"-1 

£796-711 
£179,517 

- 095.121 ' 
£97,182 ' 

£285,056 

£859.141 , 

. £49.490.,,,,. ^ 
£72^257 
£371.747 
£178,092 

£380,962 
a-'^')Sfef798 

£75^68 
£157,584 

£213,145 

2 sold prior to flotation 
I uremaent made A ESf London Limited which was subsequent^ acquired by Internationa) Signal & Control Group pic 
is participation m further capital raisings since initial investment. 

RISK FACTORS  
Many of the companies in which the Company Invests wffl. by Ae nature of the 

ktdurfri>5 in which they opeiate.be exposed to the risk of changes in technology and. in 
many cases, to severe competition. Potential tovestos should, tnetefoie.be aware of Ae 
risk associated with Ae Company's investment pokey although the number and spread 
of investments should reduce the degree of that risk. 

DIRECTORS AND MANAGEMENT 
Brief particulars of the Directors of the Company and of the Baffle Gifford 

management Ham are gven below:- 

Directors 
Mr Charles Sleigh. CA, the Chairman. Is 54 years old and b a partner In 

Thornton Baker, Chartered Aocountonb. He fa the chairman oi Investors Capital Trust 
PLC and deputy chairman of Scottish Equable Life Assurance Society He was a 
non-executive director of Canon Co. (Hokfings) PLC. where a receiver was appointed In 
August 1982. 

Dc John Gray is 41 years old and managing cfirector of Lattice Lo^c Ltd. based 

TAXATION 
General Considerations 

Edinburgh, where he Is currently a 
of Ae SOtoon Structures Projca ai of Ae Sdcon Structures Pr 
worked as a consultant to 
InmasPLC. 

' a vteitinp lecturer From 1978 to 1980 be was Director 
at the California institute of Technology He has ako 
» Corporation, Diguai Equipment Corporation, and 

As mentioned above, Ae Directors intend that Ae Company shafl satirfy the 
condttora for approval as an bnresment bust told down in section 359 fas amended) of 
the Income and Corporation Taxes Ac* 1970 and w3 apply annuaBy to the Inland 
Revenue for such approval If approval is granted, the Company wifl not, as the bw now 
stands, be fiabje to UK taxation on ib capital ^ins. although shareholders may be table 
to taxation on cafrftal gains arising crn the cfcposal of tfwtr Ordinary Sha ns arxlWananls, 

Taxation aspects of Warrants 
The Directas have been advised that for the purposes of UK taxation of capital 

gains: 

(a) the cost of subscribing for OrcSnary Shares (with Warrants attached) wffi 
be apportioned between the Ordinary Shares and the Warrant on the 
basis of their respective values at the date, of allotment of the Ordinary 
Shares, and the rdaifomlrfp between their values b expected to be dose 
to that between Ae Ordinary Shares and Ae Uhirants CHI the dale 
when they ate fiist dealt in separately, 

(b) under section 138 of AeCapttal Gtens Tax Act 1979. the UfenanbwS not 
constitute “wasting assets'* and on their disposal (a term which indudes 
abandonment} the toll cost of the Warrants, <ato*ited as above, wffl be 
allowed In computing any gpin or toss; and 

(c) Ae exercbs by a holder of iMnranS of his right to subscribe for Ordinary 
Shares w9 not be treated a* a efeposa) of the Warrants; for the purposes 
of computing any gam or fore on a disposal of Ae Oiritoasy Shares so 
subscribed, Ae original cost of iheWarranowfl) be added to the srbsaipiion 
Price. 

Me Robin Menses is 31 years old and 1$ a partner in Baffle Gifford which he 
fobted os an investment analyst, in 1973 and where he now has overafl responsASty 
tor manacpui technology investment* He ta a director ofThe Baffle Gifford Japan Trust 
PLC and of\fcmure Associates SA. a company specialising in venture capital Investments 
in high technology companies in the USA. 

Mt Angus Miflar is 55 yean old and is sentor partner of Baffle Gifford. He ts a 
director of Unoed Kingdom Temperance and General Provident Institution. Investors director of Unoed Kin 
Capital Trust PLC and 

n Temperance and General Provident Institution, Investors 
Wynd International Investment Trust PLC 

Mr Cfcue Richards, FCA. is 46 years old and is chairman of Micro Business 
Systems pit He has had a widely based commercial career which Inducted positions as 
managing partner of Ufedd Durtocher Mordaunl and Co. chief executive of RothschBd 
Investment Trust Ltd., and group finance c&reaor of NM Rothschild and Sons Ltd In 

1976. he established dve Kfchards and Co., an independent investment company 
spedatisntg in venture capital investment and financial services, particularly in advanced 
technology industries. 

Dc Kenneth W Rind Is 49 yeas old end is a founder and general partner of 
Oxford Rutnes. a U S. venture capital firm with funds under management of over 
USS50 mUBon. Pnor to the toceptton of Oxford Partners, Dc Rind was a principal of 
Xerox Development Corporation, which was responsible lor the venture czgstal and 
acquisition activities of Xerox Corporation. After receiving his PhD. from Cafomba 
University he was with Rockefefler Family and Associates and has also been a corporate 
tinanoe partner of Oppenheimer & Co. 

Management 
ME Menries wifl have overall lesponsMily for management of the Company’s 

Investments. He uiifi be assisted tn this by the two other members of Badfio GUfonfs 
technology ream, Mrs. Elizabeth Sharpe and ME James ESson. 

Mis. Sharpe is 33 yean cid and urii be responsible for quoted and unquoted 
investments tn the UK and lor research Into areas of technology Qktty to be of Imporance 
in the future. Sha joined Baffle Gifford in Decembec 1983 after a period of eighteen 
months » an electronics anaKst with Wood Mackenzie end Co She hod previouriy 
spent four yeas at Ae Scottish Provident Institution where she hod been responsible 
for technology investments In Ae IBA end the UK She has an honours degree from SL 

• Andrews University a dtpkvna in finance and aceounjfaig from Herioi-Wati Unrvetsiry 
and b a Chartered Accountant. _ 

Me E&son is 28 years dd and wffl be responsible for quoted Investments in Ae 
USA and wti assist A the Investigation of aO unquoted investments. He has been an 
inuesonent analyst wnh Baffle Giiton) area 1981 and has concentrated an schnolosr 
investments for the last eighteen months. He has an honours degree from Cambridge 

.University and combined post graduate work and teaching at Oxford Untvenity before 
joining Baffle Gfotd. 

DETAILS OF THE OFFER 
It e proposed that Ae Company should raise the sum of £10320.000 (after 

raking into account expenses) by the issue of 10,800,000 Ordnary Shores of 25p eadi 
(with Warrants attached] ot lOOp per shore (bxhidtng a premium of 75p per share) 
payable as to 66p on nppBcation and Ae balance on 2nd November; 1984. The 
Onllnaiy Shares now befog offered, when fob; pad up. will tank to full for al dividends 
or other cksmbunons hereafter declared, made or pan) on the onfinaty share capital of 
the Company 

The persons In whose names the Ordinary Shares now being offered are first 
registered wifi receive Warrants confining. A respect of every five Ordinary Shares so 
mastered. Ae right to subscribe far one Ordmanj Share on 31st May in any of Ae 
years 1985 to 1995 at lOOp per Ordinary Share (subject to Ae usual adjust- 
ments). Until 2nd Novonbec 1984. dealings A Ae Ordinary Shares (wtA Warrants 
attached) wifi be « mufopJes of A* Ordinary Shares orrfy. Thereafter; OrcSnary Shares 
and iMurants wd be dealt A separately. Fid paraculas oi the Warrants ore set out 
below 

ACCOUNTS 
Tbe accounting reference date of tbe Company is 23th February, and the first 

accounts wil be made im for the period from 12A March, 1984 (the date of incorpor- 
ation) to 28th February, 1985. AB investments wtil be revalued annuaBy for tbeputpows 
of the accounts. 

DIVIDENDS ' - ■ •-•••• 
The Company intends to derive tts Income. orhoDy or mainly from shares and 

securities and ufflrastin no more than 15 per cent of iti income 6om that source. Since 
many of the companies In which the Company wiS invea will be ar the development 
srage. it is Bkdy that revenue wflTbe snaK, and maybe brsufidani to cover expenses in 
which case no Avidendi could be paid for some yeans it M intended however that 
substantially afl Ae net revenue wffl be distributed in Ae fotm of a single payment made 
A June of each yes 

The Company has gven note fa Ae Registrar of Gompaates of as intention to 
carry on business as an investment company pursuant I© section 41 of the Companies 

.Act 1960. The (Bstributton as dvidends erf surpluses arising.from the realisation of 
Investments is prohibited by the Company's artidesofasaociatioo. 

The Compary wfll not cfrrtrfhirtn by way of tfeadend its share of retained profits 
of associated cumpanias Iff anyL ■ 

ACCOUNTANTS’ REPORT 
The foDouring b the text of a snort received bom Arthur Young McCtaffand 

Moores & Co., Chartsrad Accountants, Jhe auditors and reporting accountants. 

TheDtaertoc. • 17 Abertromby Place. 
BaUBeQfford Technology FLCi Edinburgh EH3 31 
3 Gtenflntas Street 
Ectinbiagh EH3 6YY ... 23AAp«fi,1984 

Gentiemen, 

We report (hot Baffle Gifford Technology PLC vws Incorporated on 12A March, 
1984 and AMstnce Aflt date no accounts nave been made up. no tfividends haw 
been dedared or paid and Ae Company has not commenced its business. 
Vfevcs faithfaOy, 

ArAur Voong McOdand Moores & Co., 

Chartered Accountants. 

Appwfttl 

PARTICULARS OF THE WARRANTS 
TO SUBSCRIBE FOR ORDINARY 
SHARES OF THE COMPANY 
L Subscription Rights 

(a) A registered holder for the time bang of a Warrant shaS have rights 
(“subsenpoan afrtf'lo subscribe tna&h on each ’wbso^fioncW.belnaSlstMay- 
many of the years 1985 to 1995 («, Kfeta;thedBtenianysuchyeir30 doysofw the - 

date on wttich copus Ot the audited acoountt of the Cotnpwv for Its Aentanedraa^ 

precetfiog financial year are (fiteratched to shoraboklen), for afior any of Ae number of 
Ordinary Shares of the Company specified in the Warrant at Ae price of lOOp per 
Ordinary Share (VAe pubscrtptiop pba^’’),-payable infuftan subscription. The number 
andfor nominal value of shares tobe subscribed and the subscription price wlUbesuhiect 
to ac$ ustmont as prodded In p»gnf>h.2(a) befoiiK 

th) In order to exardse the suhscnptori^ rights A whole or in part the registered 
holder of ^Warrant must lodge it al the offley ofthe Regbtaa of the Company on or 
wtAin 28 days prior to the idevant subscription date, havtrtg completed the notion of 
subscription thereon,.accompanied by a-nzm&tonoe for A® subscription^price of (he 
Ordfawy Shares A respect of which tbe subscription (Mils are exercised Once lodged^ a 
notice of subscription shall be irrevocable save with the consent of the- Directors. 
GorapBence mot also be . made with any statutory requirements for the time befog 
appfitatrfe. The subscription rights aril not. be exercisable A respect of a fraction of an 

_ (ri Not eariter'Aan dxwaefo nor.later than four weeks befare.eadnubscripflon 
dale the Company sft&l glue riodeeto Ifia holders, of AeouOTndiog Whiranfc remindirjg 
them of th^raubegriptfon rights!' * ;• ... . 

(d)‘ Ordinary Shares tesued parsuant to the exerete'erf subscription rights wffl be 
aBotted not later than 14 days after, and with effort from, the relevant subscription date, 
and certificates in respect of suA Ordinaty Shares will be Issued not later than 28 days 
after Ae reletwnt subscription date to the persons in whose names Ae Warrants are 

’ regtttetedal the tfate of such exanaae, or to suehothg persons as may be named in the 
form of naijrfnatipnbn theretrenfof Ae iterant |n the-event of a partial exerctw of the 

. arbsertpdon righto comprised hi a Ufanant. the Company dial at Ae same time issue 
free of charge a fresh wmnl in the name of the ngwered holder for tbe balance of h» 
sutoa^pifoai^hiemaininge?«niiabffc 

rank for oAer-dian^^ns dedared! made^paSfoa^ect of or^ 
financial year of the Company prior to Ae. financial, war current, at the relevant 
subscription (fine, hut subject thereto wifi rank In full for afl. dividends or other 
distributions declared, made or paid tn respect of-the then current financial dear and 
otherwise pari -ppssu in all respects with the Ordfoaiy Shares m issue at that date: 
provided that on any aflotmenc faffing so be made pursuant to paragraph 3 (0 or 3 Ig) 
below Ae Ordinary 5hares so to be aHotted shall not tank for any dividend or other 
distribution declared, made or 
Ae effotment In respect of the ii 

on a date (or by reference to a record date) pnor ta 
vrent finencUyeac 

' If) Appfication wfll be made to Ae CouncIT of The Siodt Exchange for the 
OrdSnory Shares allotted pnreuartt to any etetcBe’afsubsaipfioii rights to be admitted to 

thereof not later then 14 days after thardevantsttecription date. 

exercised and sefi the'shares acquired on sxt subscription and. within two calendar 
months of Ae final subscription date, distribute lbs net proceeds less such subscription 
cost pro rata to Aepecspas entitled thereto, provided that entitlements of under £2 shafl 
betetatoedfarihebflKffltoftheConjpatv - - 

2.' Adfrrstnrere trf Subscription RljAls 
(a) Kona date (of by reference to a record date) on or before the.fired 

subscription date.Ae Company shall aflot any fully paid Onfinary Shares by way of 
captawafipn of profits OT reserves, .or effect arvsub-tfcriston or consoMalwn erfte. 
ordrnajy share capital. Ae number and/or nominal value of the Onfinary Shares to b» 
subscribed on any. subsequent exercise' of DM subscription rights wifl. as from such date 
(or recced date] be increased at as the care may be, reduaeaiin due proportion and the 
aibseriptfon price wffl be adjusted accordingly On-any sudi capirallsnlton. sub-divfeion 
or consofidatioo, Ae awflKxs for Ae time being at Ae Company shafl .certify the 
appropriate acftustmenfs arid, vrithlq 28 days thereof, notice wffl be rent to each holder 
afaWaznmr together WtA A Warrant.to respect trf any odifittonal shares tor which" that 
holder is entitled to, subscribe in consequence of sudi adjustments, fractional 
enbaemants being Ignored.. 

(bl H on a date (or'by reference to a record date) on or before the final 
date, the Company makes any ofii&OTtovSatioa. (whether by rights issue OT 

othenroe bul optbefaig an off® to,which paragraph 3(0 bdow appfies) to the holders erf 
A* Granary bhares, or any oner or invitation (not befog an ofierto which paragraph 

Compare; farasit fa^ibfe. procure foot or the same Urns Aesame offer OT 
tevrfatton b made to the Aen-hqkters of Ae Warrants as If tbeir subscription right* had 
beCTewsdsabfe and hod been exercised op Ae day hnmsdtoteiy preceding Ae date tec 
record date) of such offet OT tovttatirai on the eermslsubtact to any aAustment pursuant 
to sub-paragraph 2 (a) obowe) on which Ae .same could havebeen exerctaed on the last 
preceding subscription date. . -- - 

% Other Provisions 1 .. 

SoTdrigasanyaubscripfiohri^ils^iiatheXBrdsablg- 
(a) tiie,'Company shall nor (!) npke any distiftutkxi of captaf profils or capital 

rraerves except by metins of a.capUafisation IsyUe In-Ae toon of fliHy paid 
Onfinaiy Shares 01) Bnua securities by way rrf eajrftafisatiori oT profila dr 

C^in^ Shews teued to the bokieis ol its: 
OnfinreyWMB* OT (ji) otvrir by rewence toe record date faffing within the 

forAaltonMhjeteRedtofoparagaph^lbJ'abcM^ ,' - 

V. w -AcComi»v AaB hotfoeiny iwymcxfify the rights attached to A« 
Ordinary Stares as a dsss, or craqte any oew daas-of equity share - 

'• nogtsaiffi)gt«s»i?^Kk«iting.^i^ - 

"f^ tiwCbn^Mrv-^r^jsnte^Dh^raiySharescrocBtedasAflypaidbtf 
^^e^rfbJdatiqo^I«ote«jeseiywlfasawreAibeCdmpany would 

- an any subsequent exerdse or the subsaipttorilights be obfiged ® issue 
OidfoaiyStaes ata .cSscqunq - .: v 

(d) tiverarxaVcxi bfanextitiortfcwry resoluttcm trfthB-hoSdasof ttw- 
Vyerrams, Aa Compaos Aa5 JKtt effect -aiy'»«fi*riton of share capital 
iroroiyiugreyaynm or mppm or any requcTOnQtuncaneOltatlflttyfo respect 

. - of te share capital OT (except 88 authorised ty 5«fion 56 (2) of rfw 
. Companies Act 1948aridsecfidD 53(3} ofAeCgnipanltsAct 1981) effect 

- any rodadico af ony share premium account ora^ttal redemption resen* 
”■ unrolyfogrepayment;. 

(e) ..the Company tihffl 'kHpaudiBbfe for issue- sufficient authorised but' 
. unissued dare capteffo sAsfy.ih$& ^L'.aAterlptian ri^i& remainfog . 

■- exercisable; ..r. ~ 

0) tfatar^taraeanoffisrorlnirftettontttoadebyAeConipenyiDAehoidcaof 

.time white such offenwtmtoOonb open-far accsjftoc^ toexeceisefos 
suhsfrr^tion ifghte aa.tfaojBiaa.on whleb Ae SUM could have beep' 
tetetdsed on tee baawced&^jw^ptldB date («A^to any adjustment 

2 (aJtioVe) so wtotabeeffeet as iHre had exercised ; 
priOT-to.tee dan (or recwd^iolei- erf arch offer or- 

fgl fftea^tirwtoi^isjnadatoaBOrt^ifrai^iddeiMrfAeCOnipaDy" 
• (or »tt_ such ‘AB^xrfdem- other' Aao'Ae qSeror attfor any'company' 

■acquire *e; whole OT any partfrf- As tesuodARfinanr share cartol erf the' 
Compwy.md the Company becomes awpe’&ot ys arestdt.ofajch offer: 
TO casta mqjattji of riw-wxB5u4*h.maj;oKBnaifybe cast at a 
general meeting erf the Company has ar wffl become vested in-the offeror'' 
mdfar wchneaons or companies as aldrera^'4)e-C«ppaqy shafl 1 

notice of »cn vesting to tee toktetiirf the Wfairanta wiflun 14tfeysrirfia' 
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Elbar halves its losses 
to £lm after 12 months 

stage, El bar Industrial continued' 

!n m'I‘?a^s i°to 'its deficit m the second halL.As a result, 
losses foT 19S3 as a whole feU 

2J5 f8-81®, to fl-07m. No divi! 
dend is again payable, and the 
directors say they are, as yet 
unable to indicate the group’s 
future dividend policy. * PS 

They say there are two main 
priorities for the group—it is 

1 -fc- f013 agricultural machinery dealer—and these are 
an increase in trading profits, 
together with a major reduction 
in borrowings. 

. The year’s results show 
significant progress towards 

these aims, although they «T> 

only be regarded as a first step 
on the road to recovery. 

A new strategy has been 
■adopted, say the directors, and 
a policy agreed for. the re- 

organisation of the group. In the 
case of lossmakers, disposal as 
going concerns will be explored 
for those operations which it is 
felt cannot be turned round 
Quickly. 

There have been a number of 
new, senior appointments in the 
group at board, division aud 
operating levels. These, together 
with the re-organisation in-pro- 
gress, gives the board consider- 
able confidence for the group’s 
future. 

. Turnover for the year 
improved from 168.33m to 
£72-24m. There was an operating 
profit of £91,000 against losses 
of £48,000. The sale of properties 
contributed a profit of £154,000 
this time,- and rental income 
amounted to £89,000 (£161.000 
debit). 

Other. income, including 
interest receivable, was £150,000 
(£192,000 debit), and interest 

charged took £l.55m compared 
with . £2.18UL Tax took £52.000. 
and there is an- extraordinary 
provision of £lm for potential 
losses -on re-structuring the 
group activities. 

The loss per share was greatly 
reduced from 50-26p to 24.47p. 

BHG moves up 
with second 
half recovery 
A recovery in the second half 

has given Barrow Hepburn 

®ro“P » 30 per cent lift in profits 
for 1983. from £865,000 to £L12m. 
The dividend is again 2.2p with 
an unchanged final of l.4p. 

In the first six months there 
was reduced performance from 
the Italian subsidiary, which 
had to bear stan-up costs on new 
models. 

The group is engaged in 
engineering manufacturing and 
distribution, rubber and plastic 

’ compounding, wool and hide 
• dealing. Prospects for profit 
growth this year are encouraging, 
the directors claim. 

1 In 1983 turnover came to 
£32,51m (£36m) and operating 
profit to £L3m 

Solicitors’ Law lower than 
anticipated at £70,000 

ALTHOUGH 1983 pre-tax figures 
of the Solicitors' Law Stationery 
Society showed a substantial 
improvement from losses of 
£445,000 10 £70,000 profits, the 
directors say the result was 
lower, than that anticipated at 
the halfway stage. Turnover of 
this 1 printing and legal services 
group'improved from £19-25m to 
£19.87m. 

The .directors state that the 
main causes of second-half losses 
of £160.000 (£114,000) were:— 
the results of the stationery 
company and computer division, 
where sales failed to reach 
budgeted levels; trading losses In 
the text processing division; and 
increased property costs due to 
unlet space, resulting in a higher 

charge for Group Central 
Services. 

There is again no tax charge, 
due to losses carried forward 
from previous years. Extra- 
ordinary debits were £188,000 
(£482,000) . and mainly related to 
costs incurred, in respect of 
repairs to the leasehold pro- 
perty in Fleet Street, redund- 
ancy payments and a write off 
of the investment in Bradleys, 
the Reading printer, wbich since 
the year end has called in the 
Receiver. These items resulted 
In a loss of £118,000 (£927,000). 

Earnings, per 20p share were 
0.6p, compared with a 3_9p 
deficit The dividend is again 
omitted — none have been paid 
since 1979. 

Greenbank 
setback to 
£1.7m but 
pays same 

DESPITE A reduction In profits 
from £226m to £l.66m in 1983, 
Greenback Industrial Holdings 
is maintaining its dividend at 
2.1 p net per share, with an un- 
changed final of 12p. 

Principal reasons for the 
reduction in profit were the 
absence of large new coal/power 
Industry projects and some sub- 
stitution of less specialised 
lower margin business. In the 
second half the lower order 
intake led to the under utilisa- 
tion of the factories. 

Costa and - provisions in 
respect of redundancies and 
closures of over £200,000 have 
been charged against trading 
profit; and there were lower 
interest rates on deposits re- 
duced by acquisitions in 1982. 

Reporting on the current year 
the directors began with a low 
order book but orders taken in 
the first quarter are up 30 per 
cent compared with last year. 
No major contracts on coal/ 
power industry projects have 
been received in the quarter but 
inquiries are encouraging. 

In 1983 turnover rose from 
£ 12.71m to £14.79m. Trading 
profit was down to fl.74m 
(£2.33m) and investment income 
to £240,000 l£314,000). The tax 
charge is £776,000 (£1.15m) and 
earnings are shown at 3.51p 
(4.79p). 

There are extraordinary debits 
of £726,000 (£908,000) compris- 
ing goodwill on consolidation 
proposed to be written off 
£677,941 and loss on termination 
rtf hnilriincr rtivieinn rjfl 161 

Bramall ahead 18% but margins hit 
WITH CONTINUING and severe 
pressure on margins, particularly 
on new vehicle sales, pre-tax pro’- 
nis of C. D. Bramall, motor 
dealer, rose by IS per cent from 
n 95m to £2.3lm in 19S3, on 
sales 27 per cent higher at 
£6i.2Sm, 3gamst £52.96m. 

After lower tax of £660,013 
(£816,984) net profits were up 
45 per cent at £1.65ra f£1.14m) 
representing earnings per 25p 
share increasing from 2L5p to 
31,3p. The final dividend i$ 
raised tn 4.35p for a total pay- 
ment 0.7p ahead at 6.7p net, cost- 
ing £313.095 (£253,629). 

Mr D. C. A. Bramall. the 
chairman, reports however, that 
the company has made a slow 

stan to the current year. Man- 
agement accounts for the first 
three months of 1984 simw 
ficures a little down on the same 
Period last year. 

But the chairman is optimistic 
that current Ford Motor Com- 
pany promotions and new 
models iu the pipe line will im- 
prove the present level of profit- 
ability over the coming months. 
Current profit figures from the 
group's contract hire and hire 
purchase companies look satis- 
factory and aucur well for 19S4. 

At tiiis stage he says it is very 
difficult to make any firm pre- 
diction for the current year, 
save that the company is operat- 
ing in an improving economy and 

is ensuring that its costs are 
compatible with the market 
share being achieved by its'main 
suppliers end also with current 
trading margins. 

Mr Bramall adds that the com- 
pany is currently looking for 
businesses m which it has 
experience that will give it a 
chance to make a reasonable 
return on its investment and/or 
offer a good chance of growth. 

Gross profits for 19S3 advanced 
from £S.77m to £10J25m, before 
deducting £289m (£2.39ttl> sell- 
ing and distribution costs, £3.99m 
(£3.56m) administrative expenses 
and £1.06m i£0.86mi interest 
payable and similar charges. 

The company has been able to 

reduce its 1983 tax charge mainly 
by the leasing business it has 

written during the year. How- 
ever. the proposed changes to the 

level of capital allowances avail- 
able against corporate tax con- 
tained in last month’s Budget, 
has meant the board making a 
£l.04m adjustment to reserves 
in order to provide for all de- 
ferred lax relating to plant, 
machinery and vehicles. 

While it is anticipated that this 
will fall due mainly over the 
next three years, when the rales 
of corporation tax will be con- 
siderably reduced, the board has 
thought it prudent to make the 
provision in 1983. 

MCD tops £1.7m and 
pays well over forecast 

THE FIRST trading year of 
MCD Group as an enlarged 
undertaking has produced 
profits of £1.79m, compared 
with £759,000 in 1982. And the 
dividend is to be 1.5p net, 
against 0.6Gp forecast in March 
1983 prospectus. 

Mr P. j. Custis. the chairman, 
says the level of trading in the 
wholesale distribution of floor 
coverings (the main activity) 
was buoyant. The new ware- 
house in Biggleswade and the 
acquisition of Garrard Waters 
contributed £224.000 pre-tax 
profit for the year. 

The manufacturing activities 
of Trafford Carpets accounted 
for a minimal part of the 
£29.36m group turnover and did 
not contribute to profit. 

On the current year, Mr 
Custis says it will have the 
benefit from the acquisition of 
the Bailey Group. The year has 
started well and the chairman 

is confident of the outcome as 
he believes the group is in a 
strong position to benefit from 
any improvement in the 
economy. 

Gross profit in 1983 rose from 
£5.42m to £6.S5m; distribution 
costs and interest payable both 
showed significant increases. 
Tax takes £897.000 (£212,000) 
and this time there are extra- 
ordinary charges of £342.000, 
leaving the available profit at 
£549,000 l£547,000). Earnings 
are 5.7p (3.5pi and the dividend 
cost is £236,000. 

Wolseley-Hughes 
Wolseley-Hughes is arranging 

to redeem its 150,000 6 per cent 
cumulative redeemable prefer- 
ence shares of £1 each, at par 
on July 31. 

Holders will be paid the divi- 
dend due July 31. 

Boustead falls to £0.2m 
and omits final payout 

LOSSES by its Australian 
activities and by the engineering 
operations in Singapore have hit 
the 1983 results of Boustead and 
the dividend for the year is 
being cut by 0.75p to 0.5p net— 
no final is recommended. 

Group turnover for the year 
advanced from £46.5m to £50.12m 
but the pre-tax level profits fell 
by £235,000 to £217,000. 

The directors say the group 
failed to meet the second half 
expectations despite the efforts 
made in reorganisation and cost 
reduction. 

In the UK, group companies 
performed satisfactorily with the 
exception of the soft commodity 
business. Recent acquisition 
Powerdrive BSR is doing well 
and there is confidence that 19S4 
will reflect a substantial improve- 
ment in group profits. 

In Singapore, the engineering 
operations did not recover to the 
degree hoped for. The other 

activities In the Far East traded 
at similar levels to 19S2. The 
recently announced acquisitions 
will broaden the group's Far 
East base and contribute to 
further growth. 

The Australian results were 
especially disappointing, as a 
consequence of losses in respect 
of the commissioning of a major 
contract and additional write- 
offs. 

Negotiations with Promet 
Berhad for the possible sale of 
50 per cent of Boustead Singa- 
pore's S4 per cent shareholding 
in Boustead Australia are 
continuing. 

Pre-tax profits Included invest- 
ment income of £697,000 
(£761,000) and a £636,000 
(£295,000) share of associates' 
profits. Interest was the same 
at £l.2Sm. Loss per share 
emerged at O.Mp (0.37p). 

Extraordinary debits amounted 
to £271,000 (£lj»m i. 

berori^»au^.^e^suchhoWwU»aflb«cTVlrtledaianv.’!irncwThin 
Iho period of .» days immedMKfy following the dale of such nonce, to 
e>roi«> his subscription rights on the terms isubjcct in any adiustnurin 
pursuant to paragraph 2 (aj above) on which the same could could have 
been exercised on the Iasi preceding gubsoipdon dale; 

(h) if^an order [5 made or an effective resolution is passed for uArdmq up the 
toompany (except tor the purpose cJ reconstruction, amalcpmoucm or 
umusapon on terms sanctioned by on extraordmoy lescJubon of the holders 

1 he Warrants). each holder of a Warrant wifl 111 m such wind mg up (here 
■snaBbe a surplus available for distribution 01 respect oi each Ordinary Share 
wr«ch. assummg the fuB exetdse of all ouuandng subscription nghts. 
exceeds, the subscription price I bebeaiedastl Immediately before the date of 
such order or resolution te subscription rights had been exerdsable and had 
been exorowd in full on the terms (subject to any adtusmient pursuant to 
paragraph 2 la) above] on which the same could have been eyercbed on the 
last preceding Subscription dole, and shall accordingly be entitled to receive 
oui of the “sets available in Ibe liquidation pari passu with Ihe holders of the 
Ordinary Shares such a sum as he would have received had he been the 
holder of the Ordinary Shares 10 which he would have become entitled by 
virtue of such subscription slier deducting a sum per share equal » the 
subsenpoon price*, subfed 10 the foregoing afl subscription rights shall lapse 
on hguidaoon of the Company. 

(1) the Company shaB ribl grant for aryee to grant) any option in respect of or 
create any nghts ol sub6cnpHon lor any Ordinary Shares ihe nominal amount 
of which, together umh die aggregate nominal amount of any Ordinary 
Shares over which options or oghis of subscription (other than the 
suhsertptc-ri rights contorted by the Warrants) shall be 9Jbasting at die date 
ol such grant or creation, would exceed in the aggregate. 10 pet cent of the 
nommaTamount of ihe Orrfenaiy Shares then bi issue, nor (except uadi the 
sanction of an extraordinary resolutton of the holden of the Warrants) will the 

- Company ^ant (or agree to gram) any option in respeaot or create any 
rights of subscription. foe or issue any loan- capital carrying rights of 
conversion Into. Ordinary SI rams 0 the priicear which any such option ornght 
h exercisable is lower ttan die subscription price lor the time befog; and 

’"‘-"Or the Com paw shad hot change' its financial year-end from 28fh February 
without giving to the hcMets of [he Warrants at least two calendar months' 
written notice thereof and of the new dale to be substituted for 31st May in 

■ n■■■ paragraph! (a)above.- — *    

4. * Modification of Rights . 
All draw of the rights for Ihe time being attached lo the Warranto, mav from time to 

time (wfwther or not the Company h beng wound up) be altered ot abrogated uitth the 
sanction erf an extraordinary resolution of die hotdeiv cf the Warrants. AI the provfeons of 
the a redes of association for the time being of the Company as 10 general meetings shall 
mu Li its mutandis apply as rhour^ilhe Warrants went & claw of shares forming pan of the 
capital of the Company but so that fa) the necessary quorum shall be the holder* fpresent 
in petVMi ot by proxy) entitled to acquire one-third m nominal amount of the OnSntny 
Shares In tespect of which subscriptfom rights remain cvncoabtr, {bl every holder of a 
Warrant present In poison ot any such meeting shaB be entitled on a show of hands to cue 
venw and ev«v such holder present In person or by prow shaD be entitled on a poB to one 
vote for every Ordinary Share tor which he- 6 entitled to subscribe, (cl any holder ol a 
Warrant present m person or by proxy may demand or ptn m demanding a poll, and Id) J 
at any odtoumed meeting a quorum-as above defined B not present, those holders of 
Warrants who arc then present In person ot by poxy shall be a quorum. 

5. Purchase * 
The Company and its subsidiaries shall have the right lo purchase Warrants in the 

marker or by tender available to all holders of the Warrant alike at any price or by private 
treaty at a price not more than 10 per cent, in excess of the middle market Quotation tor 
the Warrants oft the previous dealing day All Warrants so purchased shaB forthwith be 
cancelled and shall not be available tor KHEUC or resale. 

6. Transfer 
Each Wairanl wtS be registered and wfll be transferable'in whole or tn part by 

instrument ol transfer in any usual or common form, or in any ofhcT form which may bo 
approved by the Directors, except that no transfer ol a right to subscribe tor a fraction of 
an Ordinary Stare‘may be effected. 

7. General 
(a) The Company wtifl, concurrently with the Issue of the same to its Ordinary 

Shareholders, send to eachre®srered holder of a Warrant for in the case of )omr 
holders to the fast named) a copy of each published Annual Report and Accounts 
of the Company, together with all documents required by law to be annexed 
rheieu. and copies of every statement, IWBM or eiicubr issued to Ordinary 
StaiehoMvre. 

(id) Except as provided below a Director shall rut vote on any resolution 
concerning a matter In which he has any material interest, or in respect 
whereol he ha* any dutv which conflict, with ha duiv to the Company end 
shall not be counted in the quorum at j meeting in idabon to any resolution 
on which he u. not entitled to vote, but a .Director shall un the absence ol 
some cither material interest than is indicated below) be entiled to voic and 
be counted m the quotum tn circumstances.where - 

la) ihe resolution relates to Hie giving in him of any security or Indemnify m 
i«pea of money feiu 10. ot an obligation incurred by him lor the benefit 
of. the Company or any of Us subsidiaries. 

fbj lhe resolution relates to the gnnng to a third party of any security or 
indemnity in respoct of a debt or obligation of the Company or any 01 irs 
subsidiaries for which ihe Director has assumed responsibitay in whole or 

• - topanu^raguarankworlndcmruiyijrbythe^uingotsecuniy-, 

(c) the resolution relates to a proposal concerning the off.* oi shares or 
cfebentum or other secunoa of or by the Company or jnc of Us 
subndtariaa for subscription or purchase In which he- Is or i» ® be 
fnteievied as a participant in (he underwriting or sub-underwriting 
thereof; 

(d) the resolution relates In any way to a superannuation fund or retirement 
benefit scheme ot an employee* share scheme under which he may 
benefit and which has been approved w is subiect 10 and condnwnal 
upon approval by the Board of Inland Revenue for taxation purposes; 
and 

- (e) die resolution relates lo any other company in which In? is ink-rested, 
directly or Indirectly, and whether as an officer or shareholder or 
otherwise howsoever, provided that he Is nor the h.:Jderofor beneficially 
interested In one per cent or more of any class of the issued share capital 
0/ such company, or of any third company ihtou^i which ha mieres is 
derived, or of the voting rights attribtnable lo members of the relevant 
company. 

The Company maii.by ordinary resotuflan, suspend or relax the above 
provisions to any extent. 

...rBoptucingpowers .-r: ,-i. -s',.- *; 
The Directors may exortSse the powers of the Company to.borrow money, mortgage or 

” charge Its undertaking, property and uncalled capital and to issue debemutesand wrier 
■ securities, provided dial me aggregate amount borrowed by the Company and 3s 
subsidiaries exclusive of intra-group borrowing shaB not without the previous sanction 
ot an ordinary resolution exceed an amount equal to the share capital and reserves 
(calculated as provided bi the articles). 

H ies of member* 
On a show of hands every member who is present in person shall have one vote and on 
a poll every member who & present m person or by proxy shaB hare one vow tec each 
shared which he is the hoM«- i - - • 

Dividends 
Appreciation in the value of. and realised profits resulting from a sale of, inuestmenO or 
other Bssets, shaB not be treated as profits available for div idend 

Investment reririeffons 
No investment she! be made on which there ts unlimited fiaMty. 

; Disposal of assets 
No investment canted at a uahn? considered by the Directors tuconsliluteoOper cent 
or more ol the Company's portfolio shall be realised without the consent of the 
Company til general meeting. 

3. Net 911m rnaihbk for fcmoliM** 
The nef amount awdablc to ihe Compare.' os funds for Investment following ihe 

issue (after taking Into account expenses ol and incidental 10 the issue, estimated ai 
£4S0,lXKl inclusive of VAT 1 will be approximately £10,520,(00. 

The. expenses of and incfcfereal to tiw issue, which are payable by the Company 
indude capitaf duty ol £ 108,000. the underwriting commission inferred io below, and a 
fee 10 the brokers to the offer of £40,500. 

4. Material Contracts 
The following contracts, not being In ihe ordinary course of business, have been 

entered into by the Company since its incorporation and are or may be maienal - 

<I2i Baillte C'/terd are the pwreov^s r' r'e C-..“pa-.- &a>A. c vlc-wd .n paragraph 
4 oi the Appends no erroum or bepcri: ;>ii bee-. pa.ti cr oven :o -ion<,kr.- and 
none is aiiendcs: 10 be paid or giver. 

7, Documents available (or Inspection 
C^.pk.-s ol ihe kJlc<wir.gcocjmC”.3 re i.iirbfo L: o'S-ces 5-rcart BJ II.O 

£: Guford W5 J Ol* ntinfas ftrevk Ecir.c-ar:.-. j.ii c: ?r. ,.:pi k Uv* 12i5 
London EC2 ounng usual business hour, on a-f.> wo-OX' -foarerttir^ c.nd p-.-bk; 
holidays cvceptedi lor a period of r*«.n(y- one :a>. toll j- ; BIC date : i publication .;•! :r.-j 
prospectus - 

Is* ihe memcr-ndum and arv.-fos til ac-scclaLor. c: the Cvmpan;.-. 
' ll the iTjie.-wl conuatii-Jwieiacov.-. ar.; 
1*1 ihe report and com era of A-m.: Veun; V:Cfeil»id Kccies i: Co 

Dated PahApnl. 19f4  

PROCEDURE FOR APPLICATION 
AH applications for Ihe Ordinary Shales r-.-iVA’a-ranU anacheii now- being i*iued 

must be ter a m.nimum ol JlX< shares, in ir.uii.ples <: !««.' <r^:e; up 10 ) viu't vhan-s. in 
multiples ol 5WJ shai.-s up 10 S.fiXi shares ar.dmutinies ol I tn».i -hare, ihoreafr** 

Each applc.vtion must be made on ihe .ippl.ration ftirm presided ar,j mu»> Iv 
aceomparued hi; a -kporaie cheque -yr bankers' oiaii drj.* n m srerfcng on a c ant or ftani h 
thcrroi m. and be payable m. England Scc-Uand. Wales 01 Nortnoru lieland or dra-vn on 
a clearing bank branch m ihe C hanncl LJands w me Me ol Min. and must '*• i^rw.,rd.-d 
10 County Bank tunned. New [-SAivsDv-pa’-.nwsv: PO B-ts 7«.2I'!ir^-y.>t-eet L>.ndcai 
EC2P 2BD sn as to arrow not law than )i»am cn Tjesda;; lsi May Cheques 
musa be mode payable to County Bank Limited and crossed N01 Negotiable". 

A commission ol !.• per cent. u-JI be aSowed to siockbivU-:. and recr-.-n^vl 
bankers on alloimenls mirie in respect o! applicanoris bearing their -ramp and value 

■ added lax re^srranon number id applicable' Thus commission util nor. however, be paid 
m respect oi vii allotnwnts made on appLcauons received Irani the peisorw whv. have 

.nonhed ihe broken n the Cuter thar they intend to apply for are ol ihe shaies. to ihe 
■extent they dosoapply or lb) allotments A hich anse Out of ar, unierAT.nr.c camminnant. 

Acceptance- ot applications usll be cond.tior.jf or. ihe Council *>f The Slock 
Exchange admitcng the Ordinary Shares tu-th lA.arrams anac Ned; to the Oli-tiai Lur noi 
later than bih May, 1064. 

Moneys paid in r«pea of app'ieatiooi :vJl be returned f-aiihoui interesl»by p-i»t et 
ihe applicants nsk ri such admissiori a ray. granted ty ma: sew and :u the meantur,.- will 

be reiarried by Ceun-v B-mk Liir -ied in a separate account 
AD cheques ,ve lut-!. lobe pieseraed tor payment on receipt AppLcav-vi m-:JW<.T 

\s-!l be retaired bv County EarJv Limited :n a Mparaie account pending eHoi ncru or 
return ol ape lican. -r, moneys, or any excess tficntol. 

Cour.iy B.ir.k Linn d r.-x-ve; ihe nghr 10 rerain allctmm kner and air.- surplus 
apoLoin-iin mc-nevr pending ek-a-.inee o' applicant*’ cheques The nghi is io-.cried n 
tend any apr<xai-on or to a-:-.epi .tn-. appl-canon m pan -?nh- ar..J m pomcuLir n.-ieci 
nulrHeor vuspeir. d mulTte opplteov-v The njh: :>JWJ :e*-r-..- i ro seal a;-.jfid any 
upplic.vjc-'Awhicb do in* l"lh- conipiv vviiri ihe tc-r.crec-n:. sei r.ui in ihe oppl-c.ii.-n loiro 
1' ,inv applicjcor, a. r.-:-l oc:.Tted Ihe amount paid on appiicale.-n will be i-T-jrned m luQ 
(wiihvui ini«T«-,ii u an-- appl-cancri is Keeprcd lor lewer .haiei ihnn ihe number 
applw-J IOL the hetance <4 ire- amour.r paid on appli:jL-:-:i mil be- reiunicd (iei:l.ouc 
mieie-sil. m eaeh ea;e by cheque Ihiougi ihe post 31 the ,spp4r.ani nM 

It :s expected ihai aDomwnr len.Ti; in respeei <A pjnly pa d Oidinarv S-haiJs fa. uh 
V.'inanis an lihedi uiD be sour K.- post on 4th Mac. IV'h-J 10 lurcx-i'iul appl canis ar rheir 
nsk. Failure lo make pavnient oi the final mstaJiwm fy-jpmon dnd Nov-.-mher. IVid ai 
a;.:ci dance *vuh ihe in»irn-: v-.-in ihe aDoimeni tetiei will lender the previou- po'.nbvm 
fiat le to Ic.rieiiure and the aflonnoni labie 10 canailanon ll lav pa'.men: nr me nnal 
n.-ulmem o accepted inn-M-H mav he chaiged on a day to dav tans on ihe over due 
.mw-uni ai .1 raw equal N-monal IVesiminsu-r Bank FLC Efose Flare plus if,t«.- per cem. 
r»t annum The la-t dare lot ic^sirai.-on oi renunoauon will tv 2nd ffovemtar l^M. 
Penamg ita isiue ol share ccniiicaws and IVarrant:-. insmiments ol wander ol Urdmaro 
Stales ar.J cl subs.npton n-jhb -.-ill U- temM-d cxiinsi ihe lete-ynl leqiswc Share 
ce”iilic<>tcsand V.ananu w-.fl K- de.pjuhed on 3C'ih November, l'-.‘64. 

Copies of Uv. pic-sf-eeius - iib application forms may be ot-iame J irom: 
Couniv Bank Limned 
11 Old Broad sneer, 
Lonaon EC-N IBB. 

So Kmsi ncwi, 
M.inchcsteT, 

. M24NR. 

V‘.'« ilc-jtey Heai«. 
STWaterk-xSiie.-l. 

Birmiiigham B2 C*T J. 

National JA.jrslritmsrerBiankl'l.C 
•V Com Sir- el 

Bnd-sl BSV.' 7UG, 

Phiflips & Dieu.- 
IJoMc-inrate. 

London ECLMbXP, 

V.'e-xi FudingHiu-.e, 
if? Albion Sveer, 
Leeds LSI 5AA. 

ffo-j.- UiU'N Cteparl'Tient, 
L’f'nnce. Street. 

London EC2P2BD. 

Baillie Gifford & Co. 
'3Giennnla<Sii.vi 
Eclnburgli £Hj o‘iT. 

The Royal Bank of Scotland pic 
3*.’ Si Andrew Square, BuchananSireet. 
EJ.nbui-’li EH-’-'1B. Gla^/owGl dBA. 

(b) For ihe purpose of these Particulars, "exbacicBnajy resoluttoo" means a resolution 
proposed at a meeting oi Ihe holders of ihe Wanants-duly convened and held and 
passed bv a mara-liy consisting of not less than duve-foiinhs of ihe vows cast, 
whether on a show ol hands or on a poll. 

fo) It any oi Ihe events referred to in paragraphs 2(b). 3fP. 3ffll and 3(h) above shall 
oceur prior la the firs suhsenpdon dale, die paragraph concerned shall be read and 
construed in relancm to dial ewnt as if the words "Hr* subscription daw wwe 
subsm uled lot the words''last preceding subscription data.” 

Appendix 2 

STATUTORY AND GENERAL 
INFORMATION   
1. Company and Share Capital 

The Company was incorporated in Scoitand as a puhte crwm»nyon ]2th March. 
)OS4. Iregisrered number 87«rjl, wjih an ourhonsed capiial of CM.OliO (tivided into 
ano.rwo stare* nf 25p each. On I3ih April. I9S4. ^aufoorised stare cagral ^ 
increased K. Li SOO.tvii by the creation ol an adcflnonal 13,000.000 Orcfinary Shares of 
25pe*:ft 

200 000 Ordiiwi.- Stares of 2Sp each fwitfi Warrants allached) were issued on 
2&th March. LiM ai 1 COpper share (ev2Sp Pftidlw Bailfie Gifford arid Its nominee. The 
terms of issue provide Ural a further sum of 5S.75p per stare wffl be pofd on 1st Mayi 
)*i«d4 and ihe balance ol 35p per share on 2nd Ncwmbei; 13S4. 

2. Articles of Association 
The artictes c-f assodaiion of rhe Company contain, Inter alia, provisions to the 

folkrwing effect 
DiwtcrS 

Id 

Wl 

(di) 

A Director shall nc4 lv required to haw a share quaMcatUon but shall ba 
enoifed to attend and ^wakar general and Joss meetings. 

Ijertiixi 185 cf the Companies Act 1948, concern fog the retirement of 
Directors analning ihe age ol seventy: shall apply 10 uie Company. 

A sum not exceeding £50000 (or such other sum as ihe Company may In 
«rooial meeting ddemniiM I wfll be set askte In each yoor for Ita remuneraiton 
v( the Duecrors which shafl (unless otherwise determined by the resduiion ty 
which if a voted) be diwfed between the Directors os ihcy may agtee. 
foiling aaeomeni, equalh: Any Direcsor who hold* any executive office 
fincludinq for this purpose the office of chairman or deputy chairman w-Miher 
CH not such otfice is held m an executive capacitvl. or who swwM.any 
commraec of tire Directors, ot who oifwiwttc performs services which tn me 
omrvon of the Directors are outside Ihe scope of Ih-: tuttinary dutfesof a 
Kiecroi mau be paid such extra remuneration byway d a salary, ccsnnrasaon, 
purut ipatfon m {KOIIB. or othenrise os the Directors may oeKrmfoe. 

jrrv «ivc,ns (mduding e.vecutive ttreefors) who aw ww at am time in the 
,-nirSovirwni of the Company and their spouses. lamlBes or torendane. an-3 
lor th»*putp.:iso oi provndng any such pensnans or Other benefits to conmoule 
10 any *chenw Of fond or to pay premiums, 

tv 1 The twee lors nw; hom time to nme appoint «w or more of th«r body to be 
managingduacf« or mau appolnl any perecn 10.be ^ 
CrTd for 3K h period as they may deiwtnme and without pretudfee to the 
tertin of any contraci entered into m any particular case, may at any “J** 

any such appo.mrrwni, A managing (tewetor htall not, uMc he 
continues io hold oiwee. be subject 10 irtti»rtvnt by rotation. 

AH the Duectois (olher than a monaghig cflrcdorl ShaB t* mAieifJo 
ivtiiwneni by rouaon, and a each annual general meeting ono thirdff the 
(Weens who are so subject or if their number is n* AIM >a 0 multipje of 
K^ numlvr nea.esr fo but no, excwcbng^e ttad. 
JSIICC- provided :hai 11 these are ortiv wo Diiccwre subtext to ictiwnteni by 
„“P^ of them stall rmre and « ihere Is only one.Dtrwtor who a 

bv rourion. he stall retire A Dmtetor who n^s^an 
aSral general meeting may be reappomred. It 
retain until the meeting appoims someone in Ms ptace Ot. It It does not. 
until the end el the meeting- 

(«! 

(1) dated 13th April. 1984, being an tnwstmeiU management agreement between Ihe 
Company and Baiflie Gifford, whereby Baillte Grfioid haw agreed ro act as 
Secraanes and Investment Managers, unless and until such appointment stall be 
terminated by either party giving nci less than three wars' written notice to ihe orh« 
for a quarterly fee equaling 0 375 per cent of sharchcJdeEs' funds (as defined 
therein) payable In arrears; 

(2) dated 13th ApnL 1984, between (a Ihe Company, (u) the Directors, (ml Baiffie 
Gdtord and |ivl Courriy Bank Ltinik-d being an a^eement whereby County Bank 
Limited hasameed, subject inter aka KJ the srurei now brain issued being a-dmined 
to the Official Lit, not later than Sth May. 1964. lo underwrite the issue foe a 
commission of 1*-M per cent on the iota! subscription pnee of such stare*, out ol 
which it wfll pay a mmmissnn of l11 per cent. 00 the said suhicripnon pt»:e to 
sub-underwnters and ro the persons who have noticed ihe brokers to ihe ohet that 
1 hay Irnend to apply lor any ol frie shares, to the extern the;.' do so apply 

5. Directors' Interests 
The Dboctors have agreed that out ol ihe sum available lor Iheh icmunnatiwi 

pursuant to the articles of assoctetion, the moral remunaratton payable 10 ihe Chaimvm 
shall be £4.000 per annum and to the other CSrenois £3.000 per annum. No Director lias 
a service contraci with the Company and no such contracts are proposed ML Millar and 
Mr Menries are nuercsied in die Inv-esmjenr managemeni agreement referred tia above. 
wnd m the jwsent issued shae capital as parTriere or BaiUe Gitiord but sav e as aloresafo, 
(i) there is no contraci or anangeroent substring as ai ihe date ol tfids ncapeaus m which 
a Duecior is matertafly mleresud and which is iwmlcanl in relation 10 the bus.ncss or ihe 
Company and lii) no Dttf-cior has or has tad any interest, direct or indirect, in the 
prorTKinon of, OT tn nny asses which have been or are proposed to be acquired or 
disposed^ by or leased id. ihe Company. 

6. General 
fl) Save for Ihe stares issued to BaSie Gifford and Ks nominee refereed to above, tiie 
Dmrctonlisve nor been notified ol anylmenjslin (lv« pcrcenL or more ol the issued share 
capital 

(SI for the purpose of section 50 of ihe Companies Art 194S the time of opening oi 
the subscription lets Is 10 a. m. on Tuesday, hi Mi,-, 19S4. 

(31 The Company has no toon captosl outstanding, tn created but unissued, and no 
cuistandlng mortgages, charges, borrowings or indebtedness in ihe nature ol bon owing, 
including bonk owndrafis and Babdtoes- under acceptances or acceptance credtts, hire 
purchase commitments or guarantees 01 other material contingent Bobitnes. 

(4) Save as t&clcocd In paragraphs 1 and 4 ol this Appendix. (I) no share or loan 
capital oi the Company is under option or agreed conditionally ot uno-Kvdi&ooalhi to be 
pul under option, <oJ no share or loan capital ol the Company has since fncotporauon 
been Issued or ts proposed to be Issued for cash or otherwise and (all no commssrons. 
discounts, brokerages or other special term* have been granted by the Company m 
connection wuh the issue or sale a any of IE capital. 

(51 Apart from the issue of shares pursuant to ihis offer fc-r subscripne-n, or upon the 
exerds*’ of subsaljraon rights attaching to tt»c Warrants, w to Ordinary SharetaWeis pro 
rata to hoUnigs, no material issue of shores will be made wnhtn one yeai of the date of ihrs 
prospectus wchout the poor approval of the Company m general meeting, and no issue 
uiffl be made which wovW 4ifecfively ohet ihe control oi ihe Company without such prior 
approved. , - 

(6) The Dfredore are satteiffed that iaklng Wo account Ihe nel proceeds of the issue, 
-the Company mil hove suffiraent working captol for Its present requirements 

|7) The Company is not engaged in any liBcptton and. so lar as the Directors are 
aware, no tagatun of claim is penali ag or threatened against 1L 

(fil Anhur^oungMcCfeflandMoorw&Cci haw? given and Haw not withdrawn their 
writien consent 10 the issue ol this protpeeros with the inehraon ttarwn ol their repwr in 
the form and context m which 11 appears. 

(9) The above mentioned consent and copies of (he materia! eon tart; listed above 
IMPIC attached 10 the copy of this prospectus delivered to the Rcglstar ol Companies in 
Edinburgh for letpsoaticfl. 

»ID) The minimum amount which in the opinion of the Directors mudI be rafivd bv-the 
aaue Jn order to provide for the maaea retar^d to in paragraph 4 ot the Fourth brtwouks 
K>theC:«ipartcsAct 194S is £ 10,521,825 made up as tofloiw;- 

pj ‘ punihase price of property: ml; 

in) prelimin«yexpeni«sjaidcoiTimis6fons(JnclusreofV’AT).£2£l4,170. 

P) repei.iTKmt of mcneys borrowed for the above, nil, and 

(TV) uvrktngcapUaL £10317,655. 

(J1) No amount is to be provided in raspoa of any oi the aforesaid rnatiers enheruw 
thin out ol the proceeds of the issue. 

APPLICATION FORM 
This form 'vr.L-n Ccrtipfeted sheufo fee for.*.aided n C-:-ui.lv E^nk Limited New Issues Crapanmenr TO B-;-, T-« 2 Prnco.s ?rrert London EC2P JED v*v ar to not 

later if»an Ma m 0-1 Tui-sday. ta May !Hr4 Vtecthct wirn a cheque r-r bnr»«/ droll Ora >n *n srcrt.r.g c-r* j K-.r,k oi branch ilierec.l m. and pu-laWein Engionj Stvnland. 
Woks or Non him Ireland, or drowr* on a clcanng Conk branch in the Ctanvl Ivlandr or the l,L- wr Mon rood-’ po; obfo to 'County Bunk Limited and croitod Hot 
Negonable'. A sepomo cheque ■: t dro- nws oice-mj.sir. each sff-fi-: Mon. which may n-ji U cons-dcK J ur*lv »11 itilta ih*ic tt-'ulmcras. 

BAILLIE GIFFORD TECHNOLOGY PLC 
f-*ci-iporor«#in Scor.'jnd wider ihe Company: Aets l'Myio J9S0 

OFFER FOR SUBSCROHION 
ori0.8S0.000 Ordinary Shores of 2Sp cadi lwith tVarranu attached) at 10tip perdurc payable as to 65p per share on 

application and as lo (he balance on 2nd November, 1984. 

[ Examples of amounts payable on application 
Share-* £ Stares £ 

300 195 2.500 1.625 
4CiO 260 5,000 3 250 
SOj 325 10.000 6 SCO 

1.C4W 650 25 000 36,250 
l.SCiO 975 oO.CnX* 32 500 

3.300 HV\00i) 65.000 

Number cf Amiiunl 
Ordinary Shares 
applied lv-r' 

enclosed 

'Applications maul be tor a minimum of 300 stiarrs and bt multiples of 180 shores np lo 1.000 shares, la multiples 
of 500 shares between 1,000 shares and 5,000 shores, and in multiples of 1,000 shares thereafter, 

Ti Tha Cireiion 
BAILLIE GIFFORD TECHNOLOGY FLC 

GenDsinv'n, 
Having paid to County Bark Umiic-d ihe abovo-nwnn&r.id sum. bang ihe amounl cl b5p per share pavaMc or appli^afion for Ihe 

abc-vv-staled number ol urdir^r,- Stares iwnh V-ananu aRachc-di l wo hereby apph1 lor thar numbor ■'»( Ordinary Stares nnth V.'arrjni» 
anachodl orvd agw to accept iho samo or anysmaifir rumSi C-t Ordinary StuiA (will. Wanants atuchoti 1 :n rospocroi which ihitappficaiicn 
mav bo ac copied upon the torms o! the prospoctus dated I Ah AprJ. l‘,4#4 and sut-tert to the- inomorandum ana articles ot association ol th*.- 
Company 

LVIAs undortalw 10 pa; th^ bnlruwa of j5p por stare -’arid i-iy irtieuu charged on law pa-.-room <vhi:h may be sr.:cptedl in Wlprct oi -.hr 
nurnt-« c-l Oi inan. Shares iwnh Wonants atrachv-di i-:-r -A hich itiisappliCJire-ii nja;.- IN? accepted bv J p m oii’imd M:K ember. 11*iW 

I VVr suihonsevou to send a panfiy paid icnounc.rablo iilcurw-i ■: knur in re-.TA-ct 01 MJCH Oidirur.- Sharyv ,...-nh Warron is aiUch-'dl ata or a 
cheque repteferimg the return ol any appf-cj-cn mc-rwys due » m.- u> by r-‘-J ?< in-.- our n-k to ihtf iiu'.il ad-Ire-: wnrre-n ttefo-v and I A-: 
tarvt'v auihc nSe you to place- mv our names 1 on :ta i .’g-d.- ol men.tare ci iho C-.mp.1n1.- a-, lh.- h-.kfori:.i cr ita void Orjinaiy Stares in 
resmei c-l wKch the »aid bolanco ol ipp pci -hare ha-.- Veer. j>a.d iax as ihe iMi« 01c not cilocuvrly icr.ouricod, and on ilia rcoisicr ol 
holder (si or thy Warrants :r. icspocr of if-w subsrrpuon r.chis atrrifcutabfe Lhciclo 

I \Ve declare and v.arram ifrat the cheque sem heworh ta paid -".-n i.rsi prascrunon and jckr.;o lodge rtai an1/ alloimcui to moui is 
stncily cn ih.» undarscan-ing. 

Date.  19f4 SignaiLrc 

Nurruimy ar,d 
1M1 Mre . M:s». Tilfe 
Fall ikt 

F«onamci*j in full 

Address ir, full 

II) 

DosignatiCiii 

Fc-r OtiiCv' uio or.lv 

1. Allotment folter 
Ho. 

2. Number ol jhare-s 
alioito-d 

3. Amount tec-’ivcd 
on upfJicai.o.1 

4 Amoui'.l paynble 
oi. star.:-, accepted 
i. 

5 Amount teiun-.cd 

to Fto turn 
cheque r.r, 

7. Brvloinae 

? Final MistalrViC.1 
r««i 

Join I AopiicanB musrsjgn below 
CiSignaiuw  

Somameand Designation .. 
(Mr Mrs.Miss,Titk01 Rani-: 
Address in M  

(3fi;gnahjrP ... 

Sumameand Designation 
|Mr. M». Miss, Tiifeo; Bank) 
AddicssiniuB  

(A Corpoiarign snculd complete !h-c 

F- .mi und, 1 Ihe tar, J d .j duly auilrerrJe3 
Otlccul who should SLJIL his Capacin 1 

Please 
pfo cheque.' 
draft hero 

(•DSignaluiC 

surronwandDesignation 
(Mr. Mrs Miss, Title orRankl 
Addroc-jinlull  

Fuishdmculinl'jll 

FoK-maitiv-ivimfuil 

Fownamc hl.nlufl.. 

Until 2nd November. 1984 deaEags in Ordinary Shares (with Warrant* attached) will be ill multiplex ot five Ordinary Shares. Thereafter 
Ordinary Shores and Warrants will be dealt in separately. 

Applicants are advtvd 10 alto v two day. tor deliwr.- t'.r -.u jh the f»:->t and to u« tir.-c cfei; mail Tta Cornfurv.- iev.-n.y-s ihe right to leto-cl M scale dnvn «w appJ-can-.-n, 
to piesvni all cheque* and draft; lor fa;,-mint -:-r TO:-, -pr anti 'v -'kh.'-fo ati-Mro-.r.: feirvT, jr.d .ipplicaroii money’s pyud-n-; cfejiauce o! applicant che-iue 

No receipt v-fl t*: »>ucd lot the gmctiV. pen-i epp'ccttrei b-t an acl-'O vfo*a>-ru-m v.-.ll be kwatded \<> due youra by pan).- pa«J renour.eenfornteni kiwc in 
rosptet ol ullc-f somy of ihe Ordinuiy Shares i •nh IViiraiL- jtacheo) cpplred :or un-i c-t ly return by clreouc Iht-fiugh the pj-j! 01 ihs apficoton in-jney> or ;ny fcjla-tcy 
diLicoi, in each case viihout rmerEst and a: the apfl can: i nsre 

Sitsnip of recognised bonk or stockbroker 
claiming brcAemge 

Yalu* acdisl as registration 
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HEP WORTH CERAMIC HOLDINGS 

Turnover up 13*3% 
Pre-tax profits 36-: i% 

Dividends 12-! 5% 
Warnings per share up 25-9% 
ff. .. The introduction over the years of modem and highly automated production 
tec 'imiques, coupled with a continuing drive on research and development, have 
sOj far only just begun to have a direct effect on profitability; the benefits to come 
wih 'increase year by year. ” 

Peter GoodaU, CBE, TD. Chairman 

Results in brief- 
(Year ended 31st December) 1983 1982 

£’000 £’000 

Turnover   338,634 298,803 
Profit hefnre ta*   33,516 24,605 
Dividends   9,914 8,812 

Famines per share   12.39p 9.84p 

Salient points from die Chairman’s Statement 

* Increase in profitability runs right across the Group. 
« Upturn in UK, which was only small, had a very beneficial effect 

on results. 
$ A substantial improvement in US over 1982. 
4 Big increase on last year’s capital commitments, mainly investments 

in updated, automated plant for low-cost production. 

The Annual General Meeting of Hepworth Ceramic Holdings PLC will be held on May 9 in London. 
Copies ofike Report and Accounts can be obtained from ike Secretary, Gtnefax House, Tapum Park Road, Sheffield S10 3FJ. 

Leaders in dayware, refractories, industrial sands and minerals, and 

llWtf ^^1 prominent in plastics, foundry resins, engineering, etc. 

This advertisement complies with the reqwrements of the Councilof The Stock Exchange' 

The Council of Europe Resettlement Fund 
for National Refugees and Over-Population 

Europe 

£50,000,000 
11%% Bonds 1992 

The issue price of the Bonds is 100% of their principal amount 

The following have agreed to subscribe or procure subscribers for the Bonds: 

HinSaumd & Co. Limited 

Bank Brussd Lambert N.V. Banquelateraatkiualel Luxembourg SA. 
Basque Nationals de Paris Barclays Bade Group Baring Brothers & Co., limited 

Berliner Handels- usd Frankfurter Bank Comwrrrhtnfc Aktiengeadbchaft 
County Bade Limited Crerfitaustatt-Bankrereia Crfcfit Lyomnris 

Dafwa Europe Limited European Banking Goopaay Limited EBJ Interna Howl Limited 
Lloyds Bank laternatioual Limited Kkinwort, Benson Limited LTCB International Limited 

Mitsubishi Finance International Limited Orion Royal Bank limited 
N. M. Rothschild & Sons Limited Sauwa Bank (Underwriters) Limited 

J. Henry Schroder Wagg & Co. SocikiGbiink S. G. Warburg & Co. Ltd. 
Wood Goody limited Yamaictu International (Europe) Limited 

The 50,000 Bonds of £1,000 each constituting the above issue have been admitted to the Official List by the Council of The Stock Exchange, 
subject only to the issue of the Bonds. The Bonds bear interest as from 26th April, 1984 at the rate of 11 per annum payable in arrears on 
22nd March in each year, commencing 22nd March, 1985. 
Particulars of Tbe Council of Europe Resettlement Fund for National Refugees and Over-Population in Europe and of the Bonds are available 
in the statistical services of Extel Statistical Services Limited and may be obtained during usual business hours (Saturdays and public holidays 
excepted) up to and including 1st May, 1984 from tbe Brokers to the issue:— 

Cazenove&Co., 
12TokenbauseYard, 

IAN. London, EC2R7AT 17th April, 1984 

7TS A BRITISH independent company, 
Tricentrol has a great spread of 

J. ^interests around the world, and 
excellent chances of major discoveries, 

U We are in a high risk 
business and will not 
win every day, but win 
we will. JJ 

DIVIDEND 
INCREASED 19°/o 

PROFITS UP 35% 

BIGGEST EVER 
DRILLING 
PROGRAMME 

JAMES GSLONGCROFP 
Chairman 

Tricentrol 
l’ 

Fmandal Tlmes Tuesday April IT 1984 

UK COMPANY NEWS 

Lamont surges by 258% to over £2m 
IN HIS statement with-the pre- 
liminary results for 1888 Sir 
Desmond Lorlmer, the chairman 
of Lament Holdings, tells share- 
holders that the year was the 
most outstanding In the-history 

3 with of the group with new records 
achieved and development plans 
fulfilled. • 

net per lOp share. 

The directors’ objectives con- 
tin ua to be growth in. earnings:; 
and dividends and improvements: 
inefficiency and competitiveness: 
Sir Desmond says.he fetis certain 
that these will again be achieved 
in 1884. :• 

On the back of a 187 per cent 
advance in turnover to £2758m 
(£9.75m) profits at the pretax 
level surged by £L47m, or 
298 per cent, to a record £L04m. 

In continuance of the policy 
of increasing dividends as the 
fortunes of the group improve, a 
final payment of L2p (Q.9p) lifts 
the net total from "L3p to l,7p 

Lamont bar interests ; la 
torriia manufacture, computing, 
product engineering,.. property 
development and 'maoagemeiri 
and life assurance. 

The textile division had an 
“excellent” year in contrast with 
its performance In 1982 and all 
sections . performed well. 
Moygash&i, acquired - at the 
beginning. - of 1983, exceeded 
expectations. 

. The property division com-? 
pleted tbe building of the 
shopping complex at ■Conns- 

; water, Belfast, oh time and it 
opened for business at the end 
of- October. The profit resulting 
from Ihe building and- sate- ofi 
-two -major units of - this 
development amounted . to 
£47^060. , '■ 
-.In 1984 and subsequent years 

.$ui fastiune in excess of jE3Q6j00Q 
nor. »nmin| will arse from the 
leasing ef the smaller shopping 
units in the development. Use 
units have been valued at £&5m. 
as at December 31 1983. . » 
■ In the current year the} 
property -division should produce 
net income In the region 
£700,000, ; “so providing 

substantial underpinning to 
ithe. - group’s- mamifMPTni’hip 
.activities." 

■ *.■ Towards-the end- of December 
the group moved. Into tbe high 
technology area and away -from 
'its- traditional - activities, with 
.'-the purchase , of the ICS Comput- 
ing -group, active in the fields 
of -software development, hard- 
ware sales and maintenance and 
computer ' bureaux. The 

sition provides tbe group 
a modi broader base, and 

ft should make a ** useful contri- 
bution” to-profit is 1984. 

* Earnings per share for 1983 
.emerged at 9-99p (2.96p). Tax 

1 accounted for £203,000 (£158,060) 
and minorities £6,000 (£2J0QQ 
-credit). - 

Turriff holds profit 
and raises dividend 

NON-CONSTRUCTION activities 
at Tariff Corporation produced 
increased profits in 1983, but 
results from construction were 
“most disappointing” and ftril Erevision been made for an 
□own and anticipated losses to 

contract completion. Overall, 
the group profit before tax was 
up only £16,000 to £2.04m, but 
the dividend is lifted from SBp 
to 7p net. 

Turnover rose from £50.4m to 
£61.78m. There was an im- 
provement on the construction 
side with a number of major 
contracts having a high content 
of specialist sub-contractors: A 
delay in the float settlement of 
completed contracts is- a normal 
feature and tins year -the dis- 

appointing construction results 
have been compensated by -an 
*nm«ai3»Uy high -value of such 
settlement: 

Provisions made at the end of 
1982 for tbe discontinuance of 
certain loss, making- activities 
were insufficient and further 
Costs net of tax,. have been 
written off as an extraordinary 
charge. The group’s financial 
position was “ stronger than 
ever-” the directors state.' with 
surplus funds at around'£9m. 

After tax £281.000 (£209.000) 
and minorities £87,000 (£22,000), 
the attributable profit for - the 
ye&r-came to £1.7m (£lBm> for 
earaings of 38-5p (41p). Extra- 
ordinary debits total £148,000 
(£55^000). 

Pressure on Armlfage 
restrains improvement 

PRE-TAX PROFITS at Annitage 
Brothers, pet prodocts manufac- 
tnrer, rose slightly In the 12- 
month period to end 1983, from 
£526.000 to £528.000. The figures 
were “ somewhat disappointing,” 
since profits were ahead at 
mid-way. 

Tbe company is paying an 
interim dividend of 30p, 
unchanged from last year's final 
for the comparable period, and 
intends to-boost the total with 
a flwai payment for the extended 
17-month period to May 3L - 

On an increased turnover from 
£ 12.16m to £18m there was a 
lower trading profit of £609.000 
against £659,000. Interest charges 
were down from £133,000 to 
£81,000, while tax absorbed 
£264,000 against £224,000. Earn- 
ings were reduced from 76p to 
66p per share. 

The pressure on margins con- 
tinued during- the year; and 
were adversely affected by cost 
increases on some high-volume 
products mid by competitive 
price cutting- on other lines, 
state tbe -directors; Bank bor- 
rowings were lower for most of 
the year.' 

The company intends to build 
a warehouse and distribution' 
centre close to the existing 
Nottinghamshire factory. The 
project will cost an anticipated 
£L5m, for which finance is 
available, mid should be com- 
pleted by April 1985. 

Although tbe 'construction .will 
lead to Increased short term 
costs, the directors hope that 
benefits win be seen towanfo the 
end of next year. Sales during 
the first part of 1984 have so far 
beeb “ encouraging.” 

Wadkin sustains recovery 
to £465,000 and pays 3p 

THE RATE of the midway 
recovery at Wadkin- has been 
sustained,' and by the -end of 
1983 the company had turned in 
a profit of £465,000. Tbe divi- 
dend is increased to 3p net, from 
■OAp. 

- Turnover showed little change 
at £26£7m -'{X2&3fliti) as did toe 
gross profit as £fc5Sm (JBBfiSm). 
Distribution costs and interest 
charges, were reduced, while 
there are no exceptional debits 
this time,- against £306,000. The 
loss for 1982 came out - at 
£948,000. 

Mr Michael Goddard, the 
chairman, expects the current 
year will see continued .progress 
toward a- satisfactory level of 
profit, • 

He says the - most noteworthy 
and encouraging feature ” of 
1983 was the sudden upturn in 
orders for the woodworking and 
machine tool producing dilutions 
in. the second, half. This 
amounted to Tan advance of 
50 per cent over the first half, 
which had stayed at the; 
depressed levels of the depres- 
sion. ' - ■• 

Wadkin has secured .a 
of the orders 

from the Governments-small 

engineering firms investment 
scheme. Some £9m of ordering 
was associated with that peaking 
in'September-and October:- 

Procurement difficulties led to 
a build up of undespatched 
■machinery approaching £3m at 
the year end. In spite of this, 
borrowings fell by £L6m over 
the year. 

After tax £80000 (credit 
£143,000), set earnings ' ^are 
shownat9-27p(Jossl0L70p)anci 
9.58p (loss 17B9p) excluding 
irrecoverable ACT. The group 
had to provide an additional 
£210,000 for bad debts‘anting 

-from.the high level of company 
failures at home and overseas. 

Mr Goddard, toys tbe current 
year -has started with, extended 
deliveries and very heavy order 
books, - effectively: -" having 

. deterred the benefits of -the 1683 
recovery into 1984. ]Tbe 
machinery divisions output for 
the first quarter, has increased 
by 25 per . cent over , the 
corresponding period, . .... ' 
- In spite oi some long delivery 
times, order intake ‘ has 
remained buoyant la addition to 
the group’s strength in the UK 
market progress to daterfp the 
UB. has been, most encouraging. 

BOARD MEETINGS 

TODAY FUTURE DATES 

Tronic*. Kalamazoo. 
' ArepWcMo. BSG Intsr- 

nettonal. Comfort Hotala l«iwmafion»L • 
First Chariots* AntH Trait HmUon 
Cowtsy. T. C. Harrison. Hswfcer 
Siddelay, WaUar liMimc*. Northern 
Enginoaring Industrisa. S. Pwaon, 
Spang,' 8te«r Broth era, Wabstsrs. 

SwtlU Citin investment T«t Apr. 18 

Advaeea Services . 
Capa'ro In dm tries 
Henan 
Lafng (John) 

i and Bi Office and Bactronlc Machlnaa 
Hush end Tompkins 

May 1* 
Apr. 18 
Apr. 19 
May 2 
Apr. 28 
Apr. 24- 

SOTE LOAN OF 
THE KINGDOM OF HUNGARY 

7%% (Now 2.75 per cent) 
Sterling Bonds 1924 

Notice is Besdbv given that a Drawing of Bonds of the a) 
loon took place on. 10th April 1984, attended by Me ~ 
Brignall- Kennait ufthe firm rrf John ~fem & Sons, Nota y 
FoMic.'vrfaerttSokdiowingtmnds; winch have been assented o 

■ Sbrxtampem'ot'-imb on ist MSy 
1984, fromwhkh date aBintgesfctheraaiiwilloeaae:- 

2 BONDS OP £1.000 NOMINAL CAPITAL EACH 
Numbers: 

50062 501(54 . 

U.S. $100,000,000 

Allied Irish Banks limited 
(Incorporated in the Republic of Ireland under the 

Companies Act, 1963) 

Floating Rate Notes 1992 

Subordinated as to payment of principal 
and interest 

In accordance with the provisions of the Notes, notice is 
hereby given that for tbe six month Interest Period from 
17th April, 1984 to 17th October, 1984 the Notes will cany 
an Interest Rate of lli% per annum.^The relevant Interest 
Payment Date will be 17tn October, 1984 and the Coupon 
amount per U.S. $10,000 will be U£. $571.88. 

Credit Safest First Boston Ijmftpd 
Agent Bank 

Istituto per lo Sviluppo Economlco 
. dell’Italia Meridionale 

U.S.$75,000,000 
Floating Rate Notes due 1989 . 

In accordance with the proviso ns of the Notes 
notice is hereby given that for the six month Interest period • 

from April 17th, 1984 to October 17th, 1984 
toe Notes will cany an Interest Rate of 11312595 per annum. 

The Coupon amount payable on Notes of . 
U.S. $10,000 & OS. $100,000 

will be U.S. $575.05 & U.S. $5.75032 respective^.. - 

Rttesm* AgM Bat* 

Italian Intematioiiai Bank Limited 

The iridustriat Bank of Japan 
Finance Company N.V- 

US$50A0D.0QD- 

Guaranteed Floating Rate Notes Due 1987 

in accordance with 'the provisions of the Reference. Agency Agree- 
ment between The Industrial Bank of Japan Finance Company NiV..' 
The Industrial Bank of Japan Limited and Citibank, tJA„ dated, 
November 26, 1979. notice is hereby given that the Rate of Interest, 
has been fixed a* p-a. and that the Interest payable on the. 
relevant Interest Payment Date, October 17, 1984 against Coupon . 
No. 10 will be U5S575US. .. 

April 17, 1984, London . >w-|nakr/ek 
By:Citibank, NA. (CSSl Dept), Reference Agent W//OA/V\9 

7 BONDS OF£50ONOMINALCAPXTALEACH 
Numbers: 
51188 51426 51967 52673. 52676 52706 529M 

73 BONDSOFfilOeNOMINAL CAPITAL EACH 
Numbers:.. 

54011 64539 
56876 57129 
58731 59426 
66658 61332 
62936 63081 
64002 64212 
66460 66664 
67571 67646 
69493 70118- 
71562- 72011 
73693 74636 

55612 
57261 
50483 
61435 
63105 
64512 
66738 
68497 
70140 
72361 
74884 

56232 
57785 
59863 
61448 
63138 
64881 
66800 
68603 
70684 
72656 

56433 
58177 
60497 
61834 
63206 
65577 
66970 
69092 
70745 
72677 

56505 
58545 
60536 
62334 
63584 
65751 
67020 
69104 

- 70823 
72766 

6Q&73 
62904 
68832 
68235 
67207 
69225 
71504 
72768 

<£2£b?u2stoTOi0i2o^to£Z%6W^ 

Wetness: W. B. Kmnab; Notary Public. 
Each of flie above bonds when^presented at the office of N. M. 
Eothechfld & Sons . limited tor redemption roust bear tbe 
coupon dated 1st JAsy 1985, and all subsequent coupons, 
otherwise the amount at th&jnissang coupons will be deducted 
fpoemfea ptmripalto.berepaid. Spechd listing.foerne rnn be 

The usual Interval of four cfear d^ys WiE be required fiw 
ezazni&atiCGL 

Rotharhild ife Sons Xhnited, listed on the special farms which 
can be obtained on application. 
Tbe usual intehral-of four ctear dejys wia be required for 
exanunaticn. 

N-ltROTHSCHnj)4SOtmjSaTH) S 
N^Comt,_St.SwhhinbI^ie;iion:donEC4P4DlJ 

^ r tithApnaisB* ' 

O C. D. Bramall 
Main Dealers 

; Jteconl protfts in year of severe 
pressure on marj^lns 

"The company h operating in ».Improriog ecatwmy. We 

are rortwitiy lookii^ iPbr W experience 

that Wffl jfin us V dim to mato VrcaaemMe reture on 

our investment,” *'■ 

T«my BranUH, Chairman 

Besdte at a gboce 

. Turnover. 

Profit before 'ax- ■ ■■ 
Earnings per .share 

'Dividend per shate, net 

: 1982 

■ £OOVs 

SZS6S 

Ifih 

■215p 

fijOp 

v 1981 
AWt - 

aj7* +27% 

7.2^09 
313P +«% 
:aP -J-i‘256 

Copies of t&e prelimina ry ntsaS^imd xhe fuU Report and ' 
^noneftri Statements can be obtained from: : 

' - ■-■ C. D, Bramafl PfC. > \ 7 _; y m6fI4B T-ong^treet;firadfflrd^04 gPR-,7. ?/. •* 

I- - 
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Breweries have adopted a range of strategies to cope with 
a lower level of beer sales and to meet changes in the market. They are 

trying to preserve the traditional pub while adapting and diversifying 

to compete with other leisure age attractions 

Investment focus 
moves to pubs 

BY USA WOOD 
OtyR. INDUSTRY Is no longer 

just about beer,” observes Mr 
Douglas Stracban, managing 
director of Allied Breweries. 

. “ It is about pubs and they are 
overwhelmingly about people.” 

Ur Stntchan’s . comments 
encapsulate the change- in 
attitudes, and investment 
strategy, increasingly being 
adopted by Britain’s 80-odd 
brewers. 

The current fashion is to hire 
professional marketing teams, to 
re-introduce “ traditional ” local 
beers, and to bring in specialist 
designers to give a face lift to 
interiors—a far-cry from the 
brevyers’ former obsession with 
volumes of beer being driven 
through their tied estates. 

The transformation — from 
brewers with tied houses to 
retailers with breweries 
(generally working at about 
three-quarters of capacity)—Is 
most conspicuous among the big 
national drinks groups.. It is a 
trend which has accelerated, 
too, over the past four years, as 
the industry has sought to 
respond to a number of 
important developments in the 
marketplace: 
• Since 1979, when beer sales 
peaked, the market has fallen 
by about 12 per cent Last 
year's production, at 86.9m bulk 
barrets, was 0.9 per cent up on 
1982 and some improvement is 
forecast in 1984. Nobody is pre- 

dicting a significant recovery, 
however, and City analysts now 
regard brewing as •“ a mature 
industry." 
• Entertainment, such as videos 
and computer games in the 
home, have been providing 
strong rivalry to the pub. This 
competition tor consumer 
spending has become even more 
intense with the growth in fast 
food outlets and increased 
interest in eating out 
# Women have been demand- 
ing better facilities in pubs, 
including provision tor children, 
and fay their preference tor 
lighter drinks, such as lager, 
have helped to bring -about 
important changes in the pat- 
tern of drinks sales. 

Lager; sipped in tiny quanti- 
ties in-the early 1970s now con- 
stitutes about 35 per cent of 
the market and is forecast to 
have continuing’ growth in both 
volume and market share. 

lager-also accounts tor 48 
per -cent of the take .home beer 
trade, a growing sector, taking 
some 13 per cent of all beer 
sales. 

-For an their -reputation for 
conservative attitudes, the 
brewers ‘ have - responded 
vigorously to these develop- 
ments. 

Investment is being 
channelled Into pub renovation. 
Pubs are after all brewers’ 
major assets, the 79,000-odd In 

the UK being conservatively 
valued at over fSbn. 

During the three years 1983- 
85 the brewery groups are 
planning to spend £853m on 
their retail outlets out of a total 
capital investment of about 
flbn. By contrast; in the 
optimistic 1970s the majority of 
new investment went into new 
production plant, with rationa- 
lisation bringing improved 
margins. Spending on new pro- 
duction facilities is now running 
at a much lower level in real 
terms. 

Radical 
Grand Metropolitan’s sub- 

sidiary, Host, which looks after 
the group’s managed houses, 
has perhaps been the most 
radical in its approach to its 
properties. More than £60m is 
being poured into its houses, 
which are being remodelled 
along 14-odd different tSemes 
designed to attract different age 
groups and cater for very 
different tastes. New tech- 
nology — microcomputers and 
the like—is also being installed 
in pubs, to help, tor example 
with restocking. 

According to Mr Charles Tid- 
bury, chairman of the Brewers 
-Society, Britain’s pubs have to 
change in order to survive. 
“ Pubs, or at least some of-them, 
will have to adapt, if they are 
not to fade away,” he warns. 

The tricky part tor pub 
owners is to find a formula that 
competes with the other leisure 
.options but does not change the 
essential, traditional environ- 
ment of the majority of pubs. 

Improvements in food retail- 
ing are a prime concern. Whit- 
bread, lor example, which has 

a substantial investment in 
Pizza Hut, the fast food chain, 
has installed pizza bars in 
selected city pubs. 

At the same time the big six 
-nationals—Allied Breweries, 
Watoey Mann & Truman, Bass 
Charrington, Scottish St New- 
castle, Courage and Whitbread 
—have looked to their beers, 
in a bid to freshen up both their 
Image and their appeal. 

In this they are responding 
to the challenge posed by the 
regional breweries which pro- 
duce about 20 per cent of beer 
consumed in the UK They name 
to prominence in the mid to late 
1970s, with their cask-condi- 
tioned or "real ales”—a reac- 
tion in part to the campaigning 
by CAMRA (Campaign tor Real 
Ale). 

The strategy of the nationals, 
branded at the time as produc- 
ing a universally bland product, 
has been to regionalize their 
beers as well as produce real 
ales—an approach which is now 
proving successful at the ex- 
pense of the smaller inde- 
pendents. 

The major breweries have, 
however, adopted different 
strategies to achieve their aims. 
Whitbread, tor example, has 
centralised functions under five 
specialist directors, each re- 
sponsible tor a particular aspect 
of the business Xor the whole 
country. Allied, in contrast, has 
probably gone furthest down the 
road in decentralising its 
activities so that all functions 
are performed within its nine 
regional subsidiaries. 

' All are showing continued In- 
terest, too, in wine, consump- 
tion of which has risen fourfold 
-In Britain since 1970. The 
national breweries, and some of 

the regional independents, have 
considerable investments in 
wine production, shipping and 
distribution. 

For example, Allied's recent 
£40m acquisition of ail the 
spirits, wines and liquor In- 
terests of Booker McConnell, 
the agricultural and food dis- 
tribution company, brought in 
European Vlnmers. With about 
five per cent of the UK nine 
.market it ships Italian, firman, 
French and Spanish wines 
and distributes them in the UK 

The larger brewers have also 
been increasing the size of their 
off-licence chains in order to win 
a share of growing consumption 
of wine, mainly bought in the 
off-trade, though here they face 
strong competition from the 
aggressive pricing policies of 
the supermarket chains.. Bass, 
tor example. last year bought 
Augustus Barnett tor £6.8m, 
while Vaux Breweries in the 
North East bought the Lewis 
Vintners chain. 

The recent Budget, in which 
the Chancellor toed the Euro- 
pan Court of Justice's line in 
redistributing excise duties 
between beer and table wine is 
likely to further accelerate 
wine consumption, with duty 
falling b; ISp a bottle. 

The decision to bring about 
the required re-alignment by a 
large reduction in wine duty 
rather than a steep rise in the 
beer tax has pleased the 
brewers, for whom the increased 
duty of 2p on a pint was not as 
harsh as feared. 'With tradi- 
tional heavy beer drinking areas 
such as the North East the 
worst affected by unemploy- 
ment, brewers estimated that a 
steep increase in duty would 
cut consumption by about I per 

THE RISING 
C0ST0FA 
PINT 
Average Price 
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cent for every lp increase on 
top of an initial lp rise. 

This relief notwithstanding; 
however, the major brewers are 
not looking to their pints of 
beer as the main contributor to 
future growth in profits. Apart 
from moving into other drinks, 
such as wine, and investing 
heavily in their houses, they are 
continuing their search for suit- 
able avenues of diversification. 
Hern most of the main nationals 
are involved, together with some 
of the regionals, notably Vaux 
and Greenall Whitley. 

Discos 
Whitbread, for example, 

which derives about 40 per cent 
of profits from nonheer related 
activities, such as wine and 
restaurants, expanded further 
into the leisure market in 
January with the acquisition of 
some 21 clubs and discos in the 
West Midlands from Grosvenor 
Leisure. At present Whitbread 
is holding talks on the 
possibility of acquiring 22 
Heneheys Inns, most of which 
are pub-restaurants, from Trust- 
house Forte. 

The City sees the process of 
diversification continuing with 
some brewers proving more 
radical than others. Allied 
Breweries, tor example, is 
characterised by Mr Philip 
Shaw of stockbrokers, L. MesseL 
as having very much a “brick on 

brick” approach. “They want, 
however, to keep in markets 
they understand and will con- 
tinue to look abroad, particu- 
larly to the U.S. But I do not 
see any big acquisitions on the 
immediate horizon,” he says. 

Further regrouping within 
the industry, albeit not on ibe 
scale of the 1960s, is also prob- 
able. With the major brewers 
improving their competitive 
edge in the home market, more 
small independent brewers 
could be taken over by their 
middle sized brethren as in the 
recent acquisition of Border 
Breweries (Wrexham) by 
Mars ton, Thompson and Ever- 
shed of Bnrton-on-Trent. 

“ With the gradual weakening 
of the tie, and with so much 
surplus capacity we may see 
more and more brewers servic- 
ing other brewers' pubs,” Mr 
Shaw observes. For example, 
Everards, the Leicester-based 
independent, last month 
announced it was cutting back 
ha own beer output by about 
80 per cent and turning the 
work over to other brewers. 

The independent brewers, 
many heavily dependent on cask 
ales, with few brewing their 
own lager, are also likely to be 
looking increasingly for an 
opportunity to brew nationally 
known lager brands, most of 
which are now made in Britain 
under franchise from Con- 
tinental brewers. 

They will be seeking to take 
advantage of the continued in- 
crease in lager's market share, 
mainly at the expense of cask- 
conditioned beers. 

This itself is likely to result 
in keen marketing battles for 
lager brand share. The market 
leader is the Danish-based 
Carlsbcrg which hrews its own 
lager in Britain but Allied is re- 
vitalising its Skol lager with a 
major advertising campaign and 
introducing Castlemaine 4X 
shortly from Australia. 

Potentially the most exciting 
newcomer, according to the 
industry is Budweiser, the 
Anheuser Busch premium beer. 
The top selling beer in the U.S., 
it is soon to be launched in the 
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Lager heading for Big Six adopt different strategies 
M fife Cri "»• 1 yr /f\iT CS BRITAIN'S big six brewers — tween the brewers, strategies, on its brewing activities .for ties not related to beer whole? group managing director, says: 

ift.8 1 Vf) I 81*1.1 nlldlX C Allied Lyons. Bass Charring- Bass, the largest brewer with about half of group profit, saling contributed about 40 per .“'We certainly Intend to expand 
- v / v w ton> crana Metropolitan (Wat- about 20.5 per cent of the UK against 30 per cent for wines .cent to group profits last year, OUT hotel' interests. However, 

-- ney Mann and Truman). Whit- beer market, has been increas- and spirits and.26 per cent.for A major component of die we do not see the desirability of 
THE MOST dramatic feature oF bread. Scottish and Newcastle, lug its share for the past 16 food. . : group's strategy is tile capan- a major diversification in the 
Britain's beer market during UK BEER PRODUCTION and courage — are beginning months. Its pub estate is about The group has by. far the sion of its overseas, spirits "and next few years." .That is, we 
the pd5t vcar has been the ToUl Ales and Lager Year-on-year to see results from the major 7,300 houses compared with widest coverage of the wine and wines" operations,- with -the want to consolidate - our 
renewed growth of lager. It production stouts Lager % of volume changes in strategy they have over 8,800 in 1977 with the spirits trade in the UK and is .emphasis on the UJS., where it recovery." 
now accounts, according to trade million bulk million bulk million balk total beer change all been obliged to adopt in the majority of losses being among characterised by some in the acquired Julius Wile in-1982. Courage, with about 9 per 
estimates, for about 35 per cent barrels barrels barrels Production % increasingly competitive atmo- tenanted pubs. City as “the sleeping giant of the On the brewing side Wbtt- cent of the beer market, is part 
of total production compared to ... sphere of the 1980s. Among the more conservative trade.” Brands include Harvey’s. bread has been continuing its 0f the Imperial Group's leisure 
33 per cent a year ago. A 1979 41.19 29.12 i£wi -riu Market share lost to regional of the brewers, Bass did not go Bristol Cream sherry, Nicholas closure programme, with the division. Last " year Imperial 
pointer for the future is that it 19S0 39.61 j-7.41 12-.U -r * brewers appears to be coming along the road to centralisation light "wine and in cider and group now having nine Brewing and Leisure went 
now accounts for almost a half 1982 37.71 **■’" irr , _ back through the adoption of as much as other brewers. Mr perry it owzzs the Oide English, ■ breweries compared with 18 six through a major reorganisation 
of a” beer sales in the take- 1982 36.53 24.37 "l" ° policies more sensitive to the Dennis Urquhan, a director of Babycham and Norfolk - Dry' .years ago. when the production, distribu- 
home trade. 1983 36.86 — 13-J market. the group, says: “The majority brands. Grand Metropolitan, with tion. marketing and whole- 

This shift in public taste has “Estimate- , . Today the response to a of our ales are of local deriva- Earlier this year it added con-; about, an ll. per cent .market sating of beers, wines and spirits 
been acknowledged for several Source: Brewers society changing market is large scale tion. We never lost the identity siderably to its portfolio with, share with its Watney, Mann were separated from the 
years by the industry which now ■■■■    “ * investment In retailing. This of our regional bitters in the the £40m acquisition of all the and Truman brewing subsidiary, group's managed houses into 
expects' lager 10 reach 4u per heers S0]d ^ public houses con- volumes and with the growth of includes improving the “bricks same way as other companies spirits, wines and llquer in- has. received' much, attention two groups. 
cent of the total market by the tjniie their decline from their drinking at home the two pro- and mortar” of pubs, and more have." revests of Booker McConnell,the during the last 12 months be- Courage is concentrating on 
end of the decade or even De_i. jn tue iggos. The take- cesses reinforced each other. adventurous and more capital- A major component of the agricultural and food distnbu- cause of the active marketing nnvjuction 'and related 

UK BEER PRODUCTION 

Total Ales and Lager Year-on*ea 
production stouts Lager % of volume 

million bulk million bulk million balk total beer change 
barrels barrels barrels Production % 

41.19 29.12 12.07 29.3 +16 
39.61 27.41 12.20 30.8 + 1 
37.71 35.99 11.72 3L1 - 4 
36.53 24-37 12.16 33.1 + 6 
36.86 — 13.3* 36.0* — 

Estimate. 

earlier. 
related 

home trade has also taken a -until recentlv the brewers intensive usages of the estate, group's strategy is to increase .tion . company whose drink stance^beihg takenhy The Host activities.-jr-'i as the take-home 
The trend towards lager has risiog share of the market. have invested much more money such as shops selling videos the leisure division's contnbu- brands included Lambs Navy Group."Host, formerly Chef and trade whue Imperial Leisure 

been strongest among younger c .. MUchel! brewing on take home lager than on within pubs and the provision tion to profits. At present it Rum and Tia Mana. . Brewer., manages .the group’s ^ Retailing will lake in lm.- 
dlinkers and has obliged the stockbrokers Buck- take home ales so it is difficult of improvedl facilities for contributes about 22 per cent    ' 
rpsional and independent           , -n—. ■> women and children. vnth th* managements tareet regional and independent 
brewers to offer similar pro- 
ducts themselves. The field is 

i?deE?"EE ■«»«« and Mrore. estimates ro separate cac^ and effect," women and children with flit management’s target 
VrfiTfa that the take-home trade share the EIU comments. ,A second strand of this being 25 per cent by the middle 

2* £?*<£ of the market in 1982 was about e ^ summers hot weather 2L-2S2—?S&:?2L SS," 

Scope 
Allied, which in its diversi- 

Brewer,. manages .tne group s Retailing will lake in lm- 
1,500-odd managed houses, perial Tpnq and Taverns, the 
Some 14 “themes” are being in- managed houses, 
traduced into the houses,' Strong emphasis is being 

Scottish and Newcastle, with placed on- turning pubs, into SrSFirs. s A ” aagar=="« Ssr&sn SSMw-a«s«®Ss3vi"&S£= 
^r'Sf°^,aqU3r,er The HU' has four« to *S SlTFS-f «ri of .8=.—j*L9!**5*.“2 S£?«3S* MW. of the lager market. 

Lager’s renewed 
market. o-mlain laser’s strone per- i7a„ , Malibu, stands out as the most amusement machines, 
renewed growlh 5 anDMi: a I active innovatar in this area. The company is appeal; 

iair0«~" niarp tniintr the back- ,u‘ - more from hot weather than 
Sundff^o^fao^^rkeS [i*™"?1' oU^or wpo, o£ boor_bocau« 

for sienificant new purchases, .ELr™1.**with drinking tactuues 
SouSSTthT dSrtoH^Sdto J»«L <“® a>“ pob. oaorins food. 

has seen a dramatic fall in con- 
sumption during the past four 
years. Between 1977 and 19S1 
be?r consumption in the UK fell 

exposure in the take-home customers see it as 
-.as seen a dramatic fall in con- and its appeal as a 
!urap,»on during the past four rinnlr in warm weather. .. n^‘ 

ir g,l_ active innovat.v in this area. The company is currently although the directors saidl In- LoafiSmBd aftwlwsS- onenng iww. 
In term,- of long-established actively developing its wine and the 1983 annual report that , t>f- both ^ Gntnne^T <^yAJnaior 

products the most spectacular spirits brands as well as increas- there *' was very considerable manaj,emeatr.ail<j distribution, brewer ^^out^any pubs, has 
cool and marketing story ?f 1983 is prob- ing its off-licence chain. Last scope for the further_ develop- rnaBCm midereone massive surcerv s._ anneal as a i—r_-   7 nurKPuag MUIy vi xaoo u> pruo- me us oa-uceuce cnaia. OVWKC “—7   av/ 

drink warnweather refresh,n^‘ ably that of Guinness which falls August it acquired Augustus meat of existing activities of the 1?«y dunng the last two years. Mr 
liSrT the of b^r However- the bulk ,of into the category of “ major 'Barnett- for about fe.firou15 - group both at-home and over- ,S3?taSSiitSSto Ernest. Saunders,, the wwdaef 

Deircu.L-uuM.uuu ^ser IS the t5^e of oeer mdustr>. endence suggests thal brewer- because of its volume its off-licences, numbering seas." ^h^in£ executive, ,has divested the 
by 6.2 per cent compared to a cl,”hh L disposable income is also an output. The £7m Goinnless cam- well over 1.000 include the -Whitbread, with about12 per jjj ***** JSS?1 of tied ^>UP P* 147 companies and cut 
fall of 1.1 per cent in West markets such as the United important component of de- palgn, launched last January, Wine Sellers and Galleon Wine cent of the brewing market has snslLnumhw the number of employees by UI i.i pci LCUI c and th« nf thu kuriv paign, launcuea iasi January, wine aeuers ana uaiicon wine am w. fc.  t aon 
Germany and -L8 per cent w the r^t ot tne turo- mjmd The mild ncovery in has reversed a ten-year decline chains. Group strategy is not to been among the most aggros- ^OUSM J.4BO 
France. ParndSicSiv ct>nsu“*r spending last summer in draught Guinness sales In have head-on competition with' sive in developing retail oppor- ^ cent otrm 

— 1.480 —with only 16 5>500 to under-14,000. 

The draught beer volume in comm 
the UK fell by 2.3 per cent but altnoi 
the volume of draught lager one-ti 
rose by 2.S per cent and lager's 

Taxable;profits rose “ parnriftvirallv aireuums ,uu.u,» ( ill araugQL uuiiAucaa tHuea in nave ncau-wn IWIKIIUWU WIUI out *•* , finn on\no rtvmmrh lta nam 
5fS*hr*r arroimts fSr oniv could weU have been behind spite of last year’s hot summer st^jermarkets but rather con- tunitles in its pub estate and In fioiog through Its own out cent frpm a £47.3m to 
f nithfrrt nfth^ ToCti market Eger’s growth 03 much as the which was unfavourable to eentrate on suburban areas and new catering and entertain- Je“; , ^ £58.Sm in the year toSeptem- one-third^of temperatures. I omit- wwidirv sites. ment businesses such as Its The Thistle, chain of hottis, her 30, 1983 - . . • 

secondary sites. 
rose by 2.S per cent and lager's , ™™^a

p
n
e «Euiailfdrink There is a fifth argument If marketing is the key word Alii ed-Lyo us,'Britain's second Beefeatereating housw, Pizza the rilai^ 

Share of the draught market drink lager than regularly drink the Jager of the whole industry there are largest brewer, with about 13.5 Hut In which it is partnered by has made atronff. contr^rtions 

ber 30, 1983. 

increased from 29-2Iper cent to “le- ....„ vntiyx„ aoo availability. The rise in cidsr however marked differences be- per cent of the market, depends Pepsico, and its discos. Acuvi- to . profit. Mr Ahck Rankm, 
30.7 per cent. In 1982. thelatesr O The relatitely young age 5-1-5 in .u-,000s wasin "■ 1 

vear for which Brewers' Society profile of lager drinkers—and £v Sie lnc?easeta the   - A   _.i c ihs r .'nncrvahtm and lrtvalrv Pari o> increase in me 'tr-v A • M-- .W statistics are available, sales 
oil other draught beer fell 
4.4 per cent. 

of their conservatism and loyalty pdrt. D> me increase in me 
by to type of drinks—means an number of public houses supply- 

ever-widening customer base ’t on draught. Another “„-r fc-«r?™=s.T= Bigger regional brewers 
aSr215=S3Ss 'sSSsrBK. pursue expansion plans 

_ . . This com n a red to their overall bedrock of the public house , , , , _ TT_ 
Packaged consumption of half the coun- trade still is bitter, especially THE RECENT battle between sumption areas. The indepen- the beer consumed mJthe UK. 

T ■ „i., „ -- try's beer non-premium bitter. Bitter two relatively small indepen- depts are more heavily depen- the result has been devastating 

fE^-Uhestiru?ev“'dark mild 8 More traditional beers are drinkers consume more bitter dent breweries for the acqui- dent upon rwitrlcted catchment ftrnan_°*2®1 

nor cent Premium bitS* And now swn as appeaHns to older than other drinkers do of their si tion of_Border_ Brewerii ^ — r ti— Iilinniil(Snarl 90 nM^umnir Kptumm' 

IrlnijiliBMMrM 
Lisa Wood 

liil gpp: 
^ • - -.V ■>>: '■ i 

-WMT MM ■ . ■ Hugh Rout fed go 
Checking a sample at Groenall Whitley, Warrington. Regional 

breweries are dfverslfyiiig into-own-brew lagers Z7   ra^^isrsa sar.o.nsrws & SSTSSL TXI ■ w&snsss 
pnHCr?n Th/ "lav Strategy Scorse, brewing industries ana- nationals in the canning of our their own .tied estate; and 7 breweries are diversifying hatch own-brew lagers 
in lager, a strong showing by 1980s when brewers slashed Watney Maon and Truman, smith™1* FieldiDg’ Newson ^Wasf'^n^ctal ^rec^^of SSptmn7 ha^pSbed^en^m hrewer-” . . actively ' pursued 
cider. Draught beer has im- prices to their supermarket cus- part of Grand Metropolitan, has Townaend^-chnirman mS ireweriesf i^d in^Sw hrefim iSt^ W^e ****&. independent Border, which was acquired by 
proved its position as bottled toraers maintained larger provided the sharpest example ^IS^SsSS"^ ffl^ons .Breweries, based in^betov bi«^Kmp«at ,fc_ ^.bre^i/m^.exam^ing_ the Xarotoei. Thompsoa and Ever: 

Europe's largest and most successful independent 
Amusement and Gaming machine manufacturer. 
JPM is a pioneering enterprise. From their base in 
South Wales, U.K.. they have attained this unique 
position by consistently following a corporate 
programme; First put innovative game ideas into 
action —second stay in the forefront of technical 
development — third be a quality producer 
responding to a fast moving market. 

These 3 rules have ensured that JPM machines 
show a consistent high revenue performance 
whether they are one of hundreds of different 
models operating in over 15 world markets, or in 
the bar of your local. 

As a result of offering games which are both 
innovative and dynamic to both national and 
international customers, JPIVTs expertise has 
benefited small, as well as large, customers — 
distributors, operators and brewers. 

JPM continue to serve the Brewing Industry with 
the games people play — more than any others. 

p^q 

jPiVi (Automatic Machines) Ltd 
Hadiieid Road, Leckwilh Trading Estate, Cardiff. 

South Gtamorqan. CF1 0AQ. 
Telephone 0222-399088/395138. 

Telex 497806. 

maintained la'ger providVd tiie sba^est e^mpTe ' JP ^LSS^SSSTS ieS“ Dreawjen pcmi - - ^brew^a HUi^ examlrting the Maretoi. Tbomp^n a^d Ever- 
nf such a change in attitudes. Mai the wSSL thl^lSibuni- •^The^Erowth iniarger con- ,-J?* hJ5fe*-2gl*5il5^S£ r-posia>flitiefi of iHversifflcations. shed;-Mid: “The name of'the 
?n the early 1970s the company's ?SSofhS SmSfou^rith rahsumer ^n- *,'haVe :been , Townsend of Matthew game l*ems to"be Uger.-Sales 
strategy was to go for national wa^O^IS ou?oroblem?is Srert focusS on Se &'SSSj!2. THPL Brown, says his company will his own beers are down while 

SS'waiSUBSwSJt nttioMl^-promotedbranjk acutely a.t b, foUawingtot kpi«»«■ 

isiffiJUS-«ardp
sLnWiveos ESS p™«s 

wx ^ TJZIX 
n d^obaCkfired'Si'iDS ^ierirvi°ole^nti?eyThS buSST^in uftoSl h“ie*^tradeMd^a^Sisatot - Boi^ brSS^Sd S nse instead to rigorous cam- example, spending more on pubs brands and losing customers Df new Dubs Acquisitions by regxonals were Border brewery could be dosed 
paigns for the return of real ,nd J11 the siens are that they for their own beers can find A." - . , _. . often small so that if the bum- with Mars ton’s hsing Border’s 

Sim
T^^ry-Kan,lan1 “e tiSbfflE SmJSS JrSfi^SiaJgin, o^' products bre^ ^has ^SSf^SSS 5J» socc^d - it did not W*U P«bs jo-^ increase its Truman have deals with several t|ve» halved. Drew ery. nas moven , turtner jnut too much.” However, such own.volume sales. 

KdbtrVerfJ
and have-re“F-?- The independent brewers, as • As ■ beer consumption has fh^rfailvother^l^^l^hre^ businesses were not.-normally According to the CRy, in- 

the 0 d ruunes-Jor d i s t i n ct from the major declined, the major brewers SJSJSn-0 nreSW1nroS2"WS self-developing and the regional creasing numbers of relatively companies. The other national ones which grew in the have looked more towards, the tnTin-iqRk vi0brewer may not have the small, breweries could become 
orewers have done the same .I -V, mar. tr,4a fa mba )hal, tl — im an. IWW, against £lU.Om mtiumYnMl drill- *n ararricitr/m t.raatr ' ■  orewers nave aone the same. 1960s through extensive mer- free trade to take their excess requisite management skills to acquisition targets and lose 

The development of the take- gers. blossomed in the 1970s. capacity. Substantial discounts iVvnnSi . develop the business. their brewing facilities. One 
home market has reinforred the industrial relations were more have been offered and with the the ^Sr erolSS ■ ■ • sma11 *>rewer- determined to 

!n2USI^’«aa we n'pn t0 a markeF; stable than among the national emphasis on pub renovation the h^been in hie Swalow hotete RebHtation ***■ ^ under-utilised mg approach. Brewers are well brewers. Smaller catchment nationals have offered low- ^ ™Sweliow'hotete ivepuiauon brewery open, said that offers 
aware that the young pub-going areas meant lower distribution interest loans in return for "J™ ?° 1 °ws .The strategy adopted by by larger brewers which would 
population will peak in 198b and costs an(j prices were often sub- sales of their own beers. JJ?1 Matthew Brown, with about 530 involve closing his brewery and 

fmmrt cus£omers have 10 ^ stanrially cheaper than major Mr Robert Neame. chairman lackaeedf beer sties Mtiomiride tied bouses, is to push out its selling their products were 
f ^lr' 1 w , national brands. Pressure from and managing director of estate. For example, last year “extremely attractive.” How- 

■ Jhe take■h??<, nrnrket pro- Campaign for Real Ale Shepherd Neame. the Kent- j-jLjvtel-a^iL tha North*3^? acquired 18 houses around ever> tbe brewery was to stay vides them with one huge mar- boosted interest in cask- based brewer with 243 tied ^ E“* Carlisle and WestcSrfcS' 'upen; " 
keting advantage—ir offers them conditioned ales, many of which houses* says: “The free trade ' John Smith’s Tadnaster AU th& Indeoendente lfka tha 
tiie opportunity to increase beer bad disappeared from the is a rat race with the major “» *»*■“*» -«■««"* Brewery. nationals are Tooldna iarefullv 
consmnption among women, nationals’ portfolios in their brewers offering substantial accept some loss of market Thecomoanv is also am one at their 'ttotf estote 
Tlie PAS beer market study in promotion of big brand names, loans and discounts." share in the North East draueht .. A“e company js also among uea estate and often 

Vaux in fact has decided to 
All the Independents, like the 

nationals, axe rooking carefully 

share in the North East draught among u*ru tsiaie ana 01 
the few independent brewers to Wdtas substantial sums 1982 foundithat whUe b9 per Between 1970 and 1970 the • The growing sensitivity of market ratiier than offer loan omE wSSa rraovatton 

drunJ? b^r m average growth of share prices the major brewers towards their mvestmmits to free bouses and SSwSffreSSSinff ES?HJJ Greemli Whitley lie Jareest 
the pMt seven days only 23 per I of the nationa! brewers was £3 markets with the re-introduc clubs where it claimed tiiere v IndepSdent teSrervrift lS 
cent ot women nad done so. per cem wbiie that of fae tion of traditional and local was only the. prospect of an ^SXSLS^i.- atanSSf £S £ hnS5^ 

The brewers hopes for this regi0nals was over 300 per cent, brands. Allied Breweries for inadequate return. h in^n^tiSlTiiiiii^- iwaimHiyr nine in the °i7q 
market are increased by evi- That situation has shifted sig- example, has formed a new Mr Nicholson, who last year acquir^ in 1982 and 
dence that women decide the nificantly with the nationals company in the West Midlands bought the 415-bed London 0T^ - isuch as Vladrvar vodka ^ 
main purchases of drinks from lowing an improved perfor- called Holt Plant and Deakin International Hotel for £7.7m own ^ ^estinF 
the off licence trade. Tesco manro

e
anj th- in(ianiJ,li#ntc> whiah win mdi. frnm fimrui MPirnTuviion wont licence trade. . . snosiacnaiiy m- its 

main purchases of drinks from showing an improved perfor- 

-f— . wSS mance and the independents’ wruen wui re-mtroauce traai- xrom urana metropolitan, went —“~“7. , pubs. . ’ —. estimates that women make f9 average growth of share prices tional hand-pulled beers. on: “There is how very little _Tr
eT^”* regional brew- ,.p^ e—i,” ^ 

percent of onnks purchases in nol ^ strong. Several While all these factors have truly “free" -draught trade theif S™ drai|ht IS5Seit ^ 2 
4“ ouUets- reasons for this can be cited: adversely affected Britain's 80- available. Almost all ttade out- *0T JS 

,1 • Unemployment in many odd Independent brewers, which side tied houses BS now assocl- M.
6!8'??® menta b^e krnwJw Gareth Griffiths traditional heavy beer con-produce about 20 per cent of ated with some form of finance ^ Si 

out that such brewers generally about its pubs but rather 
have to provide "-nationally- its “uilti - purpose •" leisure 

If . . • -m . -■ .promoted brands in^^ their pubs 

International trend may resume S™T-SSiS» 
considering-this year whethm:. regard .pubs as simply outlets 

THE DEAL signed between market, Coors 8 per cent, Pabst mopped up 6 per cent-of the Truman company set up to or ®ot to start brewing^a. lager. *9? pints.” . 

mance and the independents’ which will re-introduce tradi- from Grand Metropolitan, went 
average growth of share prices tional hand-pulled beers. on: “ There is how very little 

r-1 .1 • Unemployment in many odd independent brewers, whid 
O are 111 vyrumns traditional heavy beer con-produce about 20 per cent of 

International trend may resume 
Anheuser Busch, the largest 7 per cent, Heileman 10 per stagnating Canadian beer mar- handle the new range estimates 5n!Ler U^ence. Mr Graham 
brewer in the US., and Watney cent. Miller 21 per cent and ket almost immediately. - that while imported beers in ,Dutt0It Forshaw. whose com- • 
Mann, part of Grand Metropoli- Stroh 13 per cent. Watney Mann, Anheuser’a 1988 accounted for only 2 per X~ 7^—' .r——   
tan, to produce Budweiser beer In short U.S. brewers face the partner in the UK, is no cent of the British market with 
in the UK this summer signalled same sort of conditions UK stranger to licensing deals, sales of £l40m. sales this year 
that the brewing industry might brewers had in the 1970s, a The company’s agreement vith wH go up by 22 per cent. 
once again resume its trend combination of a mature market Carlton and United Breweries Imported beers can go wrong ■ ■ I 
towards becoming mere inter- at home but with considerable (Australia) in August 1981 to for companies. Truman. Watney - ■■ | 
national, organisational and financial brew Foster's lager under Mann's sister-company; signed- m HP1 

LertamJy. there are world- resources within the companies licence in the UK has given a deal with San WGeuelof Spain P' ■MCHAUJ 

p^SSSTiSS *hem5e,ies' % British SfwSTlS f ■ CIIAHItHtUS 

eSS Fo™*h gjsrwsjsrsrus ssr zjs sjrS ' ■ • 
obvious examples. However, The British brewers looked Carlsbere under licence in the ' 1,1. 1, “...r.7..”^! t 

L.W. 

formula it has an agreement with hopes in 1981. The aim was 
United Breweries to produce ^at Truman -would brew; 

i.’S? BriUsh^brewera looHea Carlsbere unae^ucenm jn the gp^ lwr Uceo^rin brewing has remained a series in the early 1970s towards con- UK, although UB maintains its 
of national beer markets rein- tinental Europe but the expert- own production as well in 
forced by strong conservatism ment went wrong and the UK Northampton, 
among drinkers. brewers are now sceptical about The most ‘ obviously- inter- 

a couple of years, and it banked 
on the fact that UK holiday- 
makers in Spain had picked up among arumers. brewers are now sceptical about The most obviously- inter- v taste forSan-The 

Holland, Denmaric and Ire- continental involvement on a national move by UK brewers arrawrement did ^Twork^it 
land export a high proportion direct company basis. . It as far as the public was con. „“or:??riL«r 
of their production due to remains to be seen whether the cemed last year was the intro- an^,,eaf^®If 

t^is |^e agree" 
Heinekcn. UB and Guinness but U.S. brewers will fare any duction by Watney Mann and ™ent be^w^en- *“e two com' 
elsewhere the proportion better. Truman of a new range of 12 panies endet1' 

of tneir proauction due to remains to be seen whether the cemed last year was the intro- 
Heinekcn. UB and Guinness but U.S. brewers will fare any duction by Watney Mann and 
elsewhere the proportion better. Truman of a new range of 12 
traded across borders remains The signs still suggest that imported beers. traded across borders remains The signs still suggest that imported beers. However, there is some eri-- 
low. The most common form the successful formula for brew- These were Molson (Canada), dence in the rest of the Euro-: 
of overseas expansion for ing continues to be licensed pro- Grimbergen Bierre d’Abbaye 13680 Community to suggest that 
brewers is via a licensing deal duction to individual national and Maes Pile {Belgium), tourism does stimulate demand 

Anheuser, with an estimated markets. Guinness attributes Moravia Pils (West Germany), for certain types of beer. Euro- 
34 per cent of the U.S. market success in Nigeria to the fact Kirin (Japan). Fischer Pils monitor, in a study, of the Euro- 
in 1982, has been looking over- that it is perceived in that and La Belle- Strassbourgeoise Pean drinks market, found; that 
seas for several years. Beer country as a local company. (France), Lutece Bierre de beer demand to Greece went"iip 
consumption in the U.S. is Anheuser’s attempt to get into Paris (France), Gtdpner 55 per cem in 1978 to 1982, 
stalling and the market, four Canada in 1982 succeeded only Pilsner beer (Netherlands), coinciding with • a growth to 
times the size of the UK, has when it signed a licensing deal Kaiser Premium (Austria) and tourism from beer-drinkiag 
become much more price com- with Labatt for the production Royal Oak, EJdridge Pope countries. . ..I 
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Valuers of 
: BreweriesV 

and Public Houses 

nationwide for all purposes 
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petitive} 
account for 93 per cent of the called 

companies of Budwcsier. But Bud as it is (UK). 
America Watney G.G. 
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‘^NOTtiER PINT, PIEASE” 

xV A simple request,but when you 

have more than 75000 outlets serving 

beer to millions of customers, you 

know it’s not a straightforward one. 

Allied Breweries appreciates 
that people have a taste for quite > 

different pints. Different types of pub., 

Different atmospheres. 

And not only do 
their tastes differ, they are 
changing at an ever 

increasing pace. 

A problem? It could be, but 

for our distinctive structure coupled 

with a genuine commitment to 

customer service. 

A structure made up of locally- 

based companies, 

each enjoying 1 
real autohbmyJjjS "J 
enjoying a close relation- 

ship with their customers. 

They have the ability 

to assess and respond 

to local tastes. That way, 

they brew the right local beer and 

talk with the right local accent. 

They include, under our Ind 
Coope banner in the South, such ^1 

companies as Taylor Walker, \
V
^3J/7I_ . T ■. V1 . _y . \ / however, are truly national—like 

Benskms and Friary Meux. cn , , T.. A .. , 
> ,1 1 Aii TI Skol and Lowenbrau - and 

In Scodand, the Alloa Brewery , 
„ r . J you can enioy them m our 

Company Joshua Tetley m the lanH 
Yorkshire. Cambrian in South 

Wales, and many others. 

The beers they brew speak for 
themselves:TetleyBitter,indisputably 

a legend in the North; Ansells, so 
revered by Midlanders, and John Bull, 

its Romfordpedigreemakingitthe 

fastest growing bitter in the South. 

Each with its own local identity; 

all doing a roaring 

trade. Some of our beers 

Our beers, though, tell only 

half the story. 

Justas our customers have differ- 

ing tastes in drinks, the same is true 

of where they like to enjoy them. 

And some 

M of these places may 

come as a surprise. 

The Vermont Exchange, 

the Monterey Exchange and 

the Rhode Island Diner have pioneer- 

ed a newstyle of eating out, providing 

tastes of real America, serving 

American foods and beers. 

Visit one of our Holt, Plant and 
Deakin pubs in the Black Country 

and you will sample ^ 
all that’s best about 
the English pub; ^ 

a warm 

welcome, open fires andhonesthome 

cooking. 

In London’s Soho, by contrast, 

* the newly-opened Soho Brasserie not 

only makes you feel welcome, it 

makes you feel as if you’re in Paris. 

Yet many of our most popular 

pubs remain, at our customers’ 

behest, unchanged.Serving traditional 

beers in traditional 

pubs, full of real pub 

values. 

These changes, these 

improvements, are a direct 

result of us listening. 

Listening to our 

customers, both men and women, 

on a local level yet serving 

them in a way that only a national 

company can. 

Changing when it’s needed, 

staying resolutely the same when 
it isn’t. 

Our total commitment 
to the highest standards of customer 
service has resulted in us pulling ■ 
more pints and earning better profits 
year by year. 

And continuing response to our 

customers’ needs will mean that 

Allied’s success story will continue. 

That’s why when Britain orders 

a pint, we listen. ©®© 

ALLIED BREWERIES 



32 
Financial Times Tuesday April 17,1984 

BREWING IV 

Reform of licensing 
laws may be closer 

EEC ruling backs tied 

THE HOME OFFICE appears 
to be softening its attitude 
towards reform of tbe licensing 
laws in the face of heavy pres- 
sure from other Government 
Ministers who believe the 
restrictions on public drinking 
hours are harmful to Britain's 
tourist and leisure industries. 
These are two of the important 
growth sectors in the economy 
with the ability to create new 
jobs. 

Officials of the Department 
of Trade and Industry, which 
has responsibility for tbe 
tourism and leisure industries, 
have made clear their concern 
to their counterparts in the 
Home Office. The aim is to 
establish whether there could 
be some limited changes in the 
licensing laws to allow greater 
flexibility for pubs and other 
licensed premises to deter- 
mine their hours of opening. 

The talks, however, are very 
much at a preliminary stage 
and the chances of any legisla- 
tion in the next few parlia- 
mentary sessions seem very 
slim. Mr Michael Montague, 
chairman of the English 
Tourist Board, says: “ I believe 
there is good cause for confi- 
dence that the Sunday trading 
laws will be reformed in the 
lifetime of thiq Parliament: 
The same, alas, is not my 
assessment in relation to the 
licensing laws.*’ 

Archaic 
Mr Montague believes that 

the present laws are " no 
longer simply quaint and old- 
fashioned but archaic and 
absurd." He says that u visitors 
to this country are not* only 
amazed when they cannot get 
a drink in the afternoon but 
are often irritated and angry." 
Permitted hours of sale of 
alcoholic drinks in most of the 
UK are stricter than anywhere 
outside the Moslem world. 

How did this state of affairs 
come about ? Laws governing 
the sale of drink in the UK 
have their origins almost five 
centuries ago when, in 1495, 
Henry \U empowered justices 

to close down certain ale-houses 
and take sureties from ale- 
house keepers. It was said to 
be part of a campaign to 
encourage archery rather than 

useless games." 
In 1552. in the last months 

of the reign of the 15-year-old 
Edward VL a statute was issued 
which most authorities regard 
as the start of licensing law as 
it is known today. It required 
that ale-houses be licensed and 
banned tippling and drunken- 
ness on the premises. 

Tbe Newmarket Proclamation 
issued by James I In 1618 first 
introduced an hours factor, with 
a 9 pm (dosing time throughout 
the country and no sale during 
divine service on Sundays. 
Throughout the 19th century, 
control of drinking places was 
a hotly debated political issue 
with legislation swaying 
towards greater restriction and 
sometimes back to a free-for-all. 

The alarming drunkenness of 
the period provoked hard-nosed 
Temperance attitudes and the 
latter part of the century saw 
many a vigorous parliamentary 
debate. Closure between mid- 
night on Saturday and Sunday 
noon was introduced in 1848 
for England and Wales and in 
1872 a ban was put on weekday 
drinking between roughly mid- 
night and 6 am. Complete Sun- 
dav closing started in Wales in 
1881. 

The present pattern of licens- 
ing laws for England and Wales 
developed under the emer- 
gency powers of the 1914-18 
War and these were consoli- 
dated in the Licensing Act of 
1921 which introduced the 
principle of permitted hours, a 
new concept which empowered 
local magistrates to set the 
times when diink could be sold. 
In essence, nine-hour drinking 
time was allowed in two sessions 
—from about 11 am to 2 pm 
and 5.30 pm to 10.30 or 11 pm. 
But there remain many varia- 
tions, in both town and country, 
because of the localised system. 

The general hours were modi- 
fied to their present form with 
the Licensing Act of 1961 and 
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consolidated in an Act of 1964. 
However, the licensing laws 
remain far from straightfor- 
ward, with complexities created 
by special hours licences and 
extensions and so on. 

In Scotland, moreover, new 
laws enacted in 1976 allow much 
greater flexibility, with pubs 
able to stay open for a much 
longer period of the day than 
previously, depending on cus- 
tomers* needs and the suitability 
of the premises. In Wales the 
position is also different since 
Sunday opening for pubs Is 
determined by public polls 
which are called in each dis- 
trict every seven years. 

Unanimous 
The last major attempt to 

reform the basic licensing laws 
in England and Wales was made 
in 1972 when a Home Office 
committee, headed by Lord 
Errol, unanimously proposed 
that pubs should be allowed to 
open from 10 am to midnight 
and restaurants and cafes should 
be allowed to sell alcohol 
regardless of the sort of meal 
service they provide. 

However, the Erroll report 
has gathered dust in Whitehall 
because of the organised lobby 
against liberalising the licens- 
ing laws—a lobby composed of 
religious, temperance, and 
health groups. 

One of the main arguments 
against reform is that it would 
exacerbate Britain's already 
increasing problems of alcohol 
abuse. Mr Charles Tidbury, 
chairman of the Brewers* 
Society, rejects this argument 
and points out that this has not 
happened in Scotland since the 
liberalising of the laws. 
"Britain is one of the most 
sober nations in the world and 
is sufficiently well equipped 
with good sense and modera- 
tion to be trusted to treat a 
modest removal of restriction 
with restraint” he says. 

“ The sad. small minority 
who get Into trouble with 
their drinking are not affected 
by pub hours.” he adds. "Other 
factors, such as psychological or 
family problems, deprivation, 
bad housing and lack of educa- 
tion about the dangers of drink- 
ing excessively are much more 
at ti>e root of the problem.” 

Mr Tidbury also makes clear 
that the type of change in the 
laws sought by brewers is for 
the Scottish system to apply to 
England and Wales. “ Where 
local magistrates believe the 
change would benefit the com- 
munity and where pubs con- 

! cemed are suitable, then 
i greater flexibility in the hours 
should be allowed.” he says. 
“That Is modest enough and 
it is difficult to see how it can 
be seriously opposed.” 

A 1980 report from the 
Scottish Health Office pointed 
out that there has been no 
increase in total consumption 
after the liberalising of the 
licensing laws. In fact, con- 
sumption appears to have 
fallen as a result of the 
recesion but the report also 
found that liberalisation led to 
more sensible drinking patterns 
and that the notorious <a 10 
o'clock swill" had all but dis- 
appeared. 

Mr Tidbuiy also points out 
that in Scotland longer and 
more flexible hours “ have 
meant that the licensed trade 
has been able to employ more 
people and they are also con- 
vinced it has been a great fillip 
to tourism.” 

Mr Montague of the English 
Tourist Board questions the 
lack of willingness of successive 
governments to liberalise the 
licensing laws. “I wonder if 
these petty and archaic laws 
would still be on the statute 
book if they existed within the 
confines of the Houses of 
Parliament ? ” he asks. 
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Is your Busines^Booming too? 
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EARLY LAST summer as 
temperatures began to soar 
across Britain and beer sales 
rose, British brewers had only 
one eye on the welcoming 
statistics coming in from their 
sales departments. The other 
was fixed firmly on Brussels 
where the European Commis- 
sion's Competition Directorate 
was about to publish a directive 
on the tie between brewers and 
tenants and other outlets 
supplied. 

The directive was published 
on June 22 and guidelines 
explaining tbe new regulation 
were published this February. 
In essence the regulation 
provided exemption from EEC 
competition regulations for 
tied arrangements for beer and 
other drinks, provided the 
agreements contained clauses 
aimed at wider consumer 
choice. 

Tbe tie is the means by which 
a tenant, or an outlet with a 
loan from a brewery, buys beer 
and other products through tbe 
brewery. Tbe European Com- 
munity allowed this form of 
exclusive dealing to go on 
despite tbe fact that, in general, 
exclusive trading is against tbe 
Treaty of Rome. 

EEC regulation 67, passed in 
1967. allowed industries to 
develop exclusive dealings with 
retailers to sell only their pro- 
duces if this could be shown to 
be of benefit to consumers or 
the industry as a whole. Petrol 
pump stations are the other 

main sector affected by this 
regulation apart from the 
drinks industry. 

Tbe 1967 regulation ran out 
in 1982 but wag extended until 
the new regulation came into 
effect on January 1 this year. 
The math tiirust of the new tie 
regulations is that beers and. 
other drinks covered must be 
specified in the agreement, and 
there must not be a restriction 
imposed by the brewer on the 
licensee from selling other 
types of drinks than those speci- 
fied and supplied under the 
agreement 

Except in tbe case of tenancy 
agreements, where there is no 
time limit on the tie, the agree- 
ment must not last for more 
than ten years when it is con- 
fined to beer and to five years 
if it covers beer' and other 
drinks. The arrangements 
covering amusement machines, 
which contribute several hun-_ 
dred million pounds a year to 
brewers' profits, remain as 
before. 
, Mr Neil Scourse, of brewing 
analysts Fielding, Newson- 
Smith, in an analysis-of the tie 
published last month, said: “It 
is difficult to identify any 
features which might pose 
direct threats to the detailed 
working of the tie. Slightly 
greater flexibility is imposed 
for beer and still more for 
other drinks, though, how real 
this is will depend to a con- 
siderable extent on how com- 
prehensive the tie agreement 

itself can be made." “ 
At the same time, longer-term 

freedom, of choice ■. for the' 
tenant would . seem, to be 
implied in the Regulation; and' 
this has already beeh.rgrahted 
for products other than drink. 

The tie as; it -now .‘ .stands 
applies.to 35,000 .tenanted pubs 
and also to those independently- 
owned outlets such as dabs 
which .may have loan \ agree- 
ments with brewers. It does not 
cover the : brewers*- 14JJ00 
managed houses. 

Transition period 
The ^regulation, .will J.not 

affect existing-agreements until 
January I 1989 and for. off- 
licences tbe transition period is 
three., years.. All agreements 
made since January 1 have had 
to comply with the regulation, 
although a number of breweries 
issued temporary agreements 
i»T»tai the guidelines came from 
the Commission in February. 
The regulation itself lasts until 
December 31 1997. 

The brewers are happy wife 
tbe new deal and Guinness 
which has suffered in the past 
from brewers’ pricing policies 
nrw4 from being stocked in only 

the country’s on-licences 
have received special protec- 
tion. The brewer can require 
beers of such other types be 
does not supply to be in bottles, 

or other small packages 
imt«eg the sales of such beers 
in draught form is customary 

or is necessary tty satisfy a 
- sufficient . demand from COO- 
sumerst the regulations state- 

. ; Tenants are also.now allowed 
- to. obtaih non-beer drinks if they 
are offered on more favourable 
conditions winch ihe' ;brews: 
does not meet. In the guidelines 
it is stated that these should 
first be judged cm- price' but 
such factors’ as. delivery and 
time to pay sho uld also be taken 
into account It excludes special 
offers of more favourable con- 
ditions. ... 
.. The ri&xt is also bgtog given 
to tenants to' obtain brands not. 

• in the1 brewer’s normal price 
list, or which the brewer is not 
prepared .to . offer. Both ■ provi- 
sions'must, be .conducted “ ulV*er 
the general legal ■ principle 
whereby contracting parties 
exercise their rights in..good 
faith."* '■ "■ : : 

- The. -National : Union of 
• licensed victuallers,; ■ which 

represents some 25,000 licen- 
sees, has told its members that 
they should allow the • brewer 
-three working days beforebny- 
jhg in under the more favour- 
able clause, it has stressed that 
once an'agreement is in force 
tile brewer can not add. new 
types of dxinks to those already: 
specified^ ' 

The brewing industry has got 
the sort of agreement it wanted 
and claims that, the European 
-Commission, has ‘ endorsed ~ the 
tie. It hasy“benefit*for custo- 
mers, the licensed trade and for 
brewers an others who own 

licensed premises; particularly 
pubs” the Brewers* Boctety said 
in February. • 

The brewers had long argued 
that' without a/ strong tie 
tenanted pubs’ Tents would go 
up, fnarefo3* pubs.-iwouM" close 
ami distribution r costs increase. 
It was an^argomfart accepted by 

-the British Government. 
The debate overtheiie has 

again made if' dear that within 
the EEC political considerations 
still play a -major role - in 
shaping competition policy. 

■While the regulation, covered 
ail community members -and 
also petrol stations, most-intense 
lobbying’ surrouoded the 
brewers* tie in the Dlt The 

'stakes were highr'to* brokers' 
-bedrock has been the tte-for the 
past 80 years and it has-enabled 
them to dictate terras to com- 

’ ponies wishing to supply-public 
houses. • v 

This battle was reflected fa 
five widely differing draft regu- 
lations Issued by tbe Commis- 
sion. The official dealing with 
the saw 200 delegations in 
six'months, many of-them in 
secret as companies were.afraid 
to be seen opposing the brewers 

- in public. -• . . v'r. • 
In attempting to balance such 

a vast number of different 
interests the.competition: direc- 
torate had to take into account 
the existence of some 250,000 
separate .brewing contracts in 
the Community. \ 

Gareth Griffiths 

PET bottles challenge 
glass and cans 

A THIRSTY drinker of a 
non-draught beer rarely cares 
if the drink comes out of a can 
or a bottle, as long as he or 
she finds k satisfying and 
refreshing. 

However, the way the beer 
is packaged will have played a 
bigger part -than is usually 
considered in tbe decision to 
buy k in the first place. The 
buy it in the first place. 

The package also has to 
appear safe to handle and easy 
to open. It should not add 
unduly to the price of the beer 
and, above aH, it should 
preserve the beer’s flavour 
until it is drunk. 
• While the consumer may be 
only vaguely aware of these 
factors, they are being, con- 
tinually weighed by the brew- 
ing industry, together with the 
retail and distributive trade and 
the packaging manufacturers. 

Despite the fall in the last 
two years, the take-home trade 
has been increasing for tbe past 
nine months and is expected to 
rise from about X0 per cent of 
total British beer sales to 16 or 
17 per cent by the end of the 
decade. 

Among the reasons for the 
increase are changes in people's 
lifestyle,' such as the growth in 
home entertainments such as 
television and video players. 
There is also the change in 
shopping babbits and tbe In- 
creased importance of the 
supermarkets. 

Against this background, 
Vincent Kehoe, managing 
director of Bass Sales, says he 
regards packaging as “ the most 
dynamic element In beer retail- 
ing over the next 10 years.” 

As a purchaser of a wide 
range of cans and bottles, he 
acknowledges the advances 
beang made by the British 
packaging industry, but also 
believes it is not being fanovtive 
enough. 

. Vincent Kehoe is particularly 
keen to see a wider variety of 
shapes being offered by makers 
of glass bottles. The last major 
change in shape offered by the 
glass industry was the wi de- 
mouth bottle in the late 1976B*. 
It was devised as the glass- 
makers’ belated answer to the, 
can, but it failed to live up to 
its expectations. 

Inroads 
Since then, both the glass- 

makers and the can makers have 
faced another challenge — the 
PET plastic bottle, which has 
swallowed up 74 per cent of the 
take-home trade -in little more 
than two years. 

The advance of PET 
(polyethylene terephthalate) 
has been largely at the expense 
of the four and-seven-pint tin-' 
plate party can, which is now 
almost extinct 

However, it has also made 
further heavy inroads into the 
crumbling bastion of tbe return- 
able glass bottle. Under the 

impact of PET, the glassmafcers 
have been stimulated to come 
up with better labelling and 
stronger, lighter bottles.' 

The major innovation ' in 
lahAiiing is the 360' degree 
sleeves used by tbe.main manu- 
facturers. While United Glass 
uses the polystyrene Plasti- 
shield label, Rockware has gone 
for the PVC .. -(polyvinyl . 
chloride): sleeves,.,devised by 
Fuji of Japan. 

United Glass is also under- 
stood to be developing an. 
integral label on beer bottles, 
resembling that -on door-step. 
milk bottles and on some wine 
bottles. * . Brewers • see . this' 
refinement) as rflttfngtin. with the;, 
'tendency, rot .glass-;; bottles 
increasing*otth«:used for high-, 
quality-beers.' : . 

Undoubtedly, however, any , 
innovation by glassmakers will; 
be far less spectacular than the -, 
revolution caused by the advent ; 
of PET as the third runner in ■ 
what was previously a two-horse- 
race (cans v. glass). 

PET beer ' bottles were 
pioneered by Metal Box, the 
country's .. biggest packaging; 
company, with encouragement 
by supermarkets, some of whom 
have an inbuilt bias against:- 

glass, 
With demand from brewers 

rapidly catching up with Metal 
Bax's capacity, other packaging 
manufacturers were not' slow to 
enter the market 

4: ; ***a£it, 

PVC-sIeevjed glass bottle (left)and. PET competitors 

PROFILE: ALCOHOL CONCERN 

Comprehensive approach 
to alcohol abuse 

14 THE PROBLEM is not a 
liquid,” says Dianne Hayter, 
director of Alcohol Concern. 
“The problems are fundamen- 
tally personality or marital 
problems.” 

Alcohol Concern, the national 
agency on alcohol abuse, is 
only a few weeks old—a recent 
amalgamation of the various 

1 government-funded agencies on 
alcoholism. It intends to take 
an immediate, aggressive 
approach to both preventing 
the abuse of alcohol and help- 
ing those who already have 
drinking problems. 

Ms Hayter stresses, however, 
that the agency does not plan 
to work against the brewing 
industry in its campaigns, but 
hopes to work with it. 

Alcohol Concern will be look- 
ing into three areas which affect 
tbe industry. The first is re- 
search. Through a number of 
universities. Alcohol Concern 
hopes to sponsor clinical re- 
search into the physical effects 
of alcohol on various groups of 
people. 

If their findings show that 
elderly people, for instance, are 
more likely to suffer physical 
damage from drinking large 
amounts of lager than younger 
people, then the group would 
consider working with the In- 
dustry on an educations cam- 
paign pointing out these risks. 

Tbe second area of interest 
between the organisation and 
the industry will be advertising. 
M It’s wrong to think that show- 
ing nice people drinking on 
beaches doesn’t affect consump- 
tion. Tbe industry says they 
are just supporting their brand 
against others, but X think that 
is a nonsense,” Ms Hayter says. 

The group does not oppose 
advertising beer or wine, pro- 
vided that the alcohol is con- 
sumed in the right circum- 
stances. A wedding, for 
example, would be the proper 
time to show people drinking. 

%-wmi 

coffee,. good food, soft drinks, 
frut juices as well as beer at 
a pub. Socialising doesn’t have 
to surround 'this consumption’ of 
alcoboL" 

Ms Hayter also' -points out 
that the ill effects of over- 
consumption can be'eased by 
eating while drinking Even so, 
she says, many pubs have 
nothing to eat, not evmTcrisps.- i 

“These are the things.I .want 
to talk to tbe industry about;” 
she says. Ms Hayter's own baric- 
ground is administrative: she 
was general secretary of the 
Fabian Society for several 
years between woiridng on a 
Week in Politics at Channel 4 
briefly before joining Alcohol 

•' They had . already .been 
■ involved in winHirg PET bottles 
-lor carbonated soft drinks: .In. 

TiuVCwp PET; bottles. iot .beer, 
-theytod'tn'nlastertbehrickof 

• coating eafcti .bottler, with: laC$c 
r. to p3reyent*nxygeBfjfrom rseepbfe; 
Into the beer. ... 

Until- last year, Metal Box 
bad the market far PET beer 
botties to itself. But its.com? 
petitors how .claim: that this 

' year they will grab- more than 
30 per cent -of the market. 

. Metal Boris biggest' chal- 
lenger is Flbzenyle, part of the 

. Mardon Packaging group owned 
by B A-T. Industries, and based- 
at Corby, -Northants. and 

...Beodes, Suffolk. Other suppliers 
- are the privately-owned Unpac 
and- Okhax packing concerns. 
.. Already the biggest producer 
iff PET bottles for fizzy drinks. 
Fibrenyla began making coated 
-beer battles at Corby .last year, 
and entered: the market thanks 
to' its commercial hhkswith: 
Allied Lyobs. ; It .started" with, 

-one- and two^itre .sizes and. is 
about to.add L51itre hottles as. 
welL . ; 

' ; TMs year, Fibrenyle expects 
; to; produce djQnrbeer bottles, 

double- last. year’s output 
— Before, starting to use PET, 
brewers had to satisfy them- 
selves that it would not affect 
the quality of the beer and that 
it Would ensure . a sufficient 
shelf-life. Originally, only. 12 
weeks shelf life was guaranteed; 
but major brewers'such' as -Bass 
now say their beer in PET con- • 
tainers has a shelf Ufa of 21 

-weeks—compared with 36 weeks 
.on most cans. ■■■ 

■ - As with most new packaging 
.developments,' brewers initially 
felled ^cfetract packer far 

; flUiflg their PET bottie^fTbere 
afetFa technical reason for 

“this-—' the5 '-normal. brewery 
^system of tunnel pasteurising is 
' unsuitable for PET and it is 
necessary ' to flash-pabteunse 
the beer, fief ore filling itr .. 

InVested 
The independent Davfenports 

Brewery of Birmingham was 
one of the few UK operators 
with a flash pasteurising line 
and therefore carried out much 

-of- tbe- early filling; for-other 
eompaines. Now;- - however, 

" many ' 'major breweries - have 
Invested in their oWh flash 
pasteurisers so that "they can 
fill their own PET bottles. 

Further ' development; - ;mean- 
whiie, is-.- fairing place » 
•improving, the performance of 
PET botties. ' 

But PET will'have' to advance 
a long way before it can inflict 
serious damage on the popular 
16 ounce xan, which parried 72 

- per cent of . the beer sodd last 
year.via the take-home trade. 

Vincent Kehoe of Bass calls 
"the-' T6* oz can “the'' model T 
Ford ” of beer packaging: 
- But even cans are not 
exempt from his plea for 
greater innovation1—in cheap 
nmltipacks, more sizes and, 
aboye all, in'better decoration. 

.Maurice Samuelson 

lEstab: 1935 

Hundreds of Hotels 
Restaurants f 

Dianne Hayter; working with 
the industry. 

A man having a drink during a 
moment of tension would be a 
bad use of aloohoL 

The aim, she says, is to reduce 
the glamour of drinking in 
television and movies, as it can 
often lead to abuse of alcoboL 
The television fanes Dallas, she 
says, is particularly bad. in its 
portrayal of drinking. 

The third area of concern is 
the design of pubs and the 
availability of soft drinks. 
“ There should really be a 
choice of drinks in pubs, but 
when you have to pay £1 for a 
pint of lemonade and lime, I 
have to think they are pricing 
soft drinks to make you drink 
alcoboL” 

This sort of pricing put pres- 
sure on people who wanted to 
cut down on their drinking bat 
still want to enjoy pub life. 

" In many: puts of Britain; 
if you cut oat a person’s pub 
life, you must also cut out their 
social life. This seems unfair. 
People should be able to get 

11 Problem drinking doesn't 
get the political attention it- 
should. You have good lobbies 
on spina bifida, care-for. the 
elderly, but alcohol abuse jfert 
very high up on the political 
agenda. We have to educate 
people that alcohol is a damag- 
ing way to solve; - problems 
because it creates. new prob- 
lems,” she says. . 

The group will be- ’dealing 
with individuals through its 
41 local councils' and: various 
regional councils. “We . are’ 
trying to teach a different way- 
(ff crisis- management" than, 
bitting the bottle,” ' Ms 'Hayter 
says.. “This might'be coun- 
selling, or playing a1, game of,: 
squash, or confronting the real 
problem .whatever- ff- is.” : r ' 

■ The group is. particularly 
concerned with excessive- drink- 
ing by young people.-! 

Alcohol .Concern has a budget 
of about £350,-000, which will 
be largely, used for administra- 
tion. Education campaigns will, 
be co-ordinated through educa- 
tion and health agencies, “ We 
are facilitators,”, .says'' Ms 
Hayter. 
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_ Tnvor Humptu/e; 

improved service suds -M[ a stronger emphasis on meals Is likely to help pubs 
remain profitable m the face of unchanged' beer sales 

a 
to pub service 

POTTED PLANTS, discreet 
lighting, cocktails in the bar 'and 
early morning " coffee before 
official opening hours are amrmg 
the ingredients 'of the pub -to 

198*1- ? 

Even among men, mainstay 
of the British pub trade, market 
research shows very strongly 
that the most attractive feature 
of the' “ load "' is not'neces- 
sarily the beer. 

A recent survey of 6,000 male 
pub-goers by Survey Plan 
elicited the response from 72 
per cent that the main reason 
they visited, their local was the 
company and atmosphere. 

And while 27 per cent liked 
the beer, a surprisingly large 
number—14 per ceirt-—men- 
tioned the landlord. 

“The management style of a 
landlord (and this should be 
equally true of managers as 
well as tenants) is viewed as 
paramount in importance by 
many consumers,” a manage- 
ment consultancy told one of 
Britain's major brewers 
recently. 

“ The landlord^ ability -to 
make people, feel : welcome, to 
ensure efficient service,mid to., 
show real interest' in a pub is: 

vital and is seen to be in 
decline Criticism is most 
generally levelled at managers, 
many of whom are seen to be 
unmotivated and uncaring.” 

Morning coffee 
Improved service and greater 

professionalism among pub 
staff Is a key area for brewers 
as they concentrate on retailing 
to their outlets and offer 
services, such as early morning 
coffee, outside standard opening 
hours. 

Grand Metropolitan’s Host 
group, which manages the 
group's managed houses 
recently invited its 4,000 
managers to the Albert Hall in 
London to talk about the group’s 
strategy which includes new 
training techniques. 

“As your houses take cm a 
new look, you must acquire new 
service and selling techniques," 
Mr Mike Kettell, the operations 
director told staff. “ Selling has 
to become a professional accom- 

plishment f°r you and your staff 
if we are to become the jnost 
successful retailing company in 
the mjctlOEKte.” * • . 

Host’s .strategy, . which in- 
cludes new staff bonus schemes 
and. each outlet being given its 
own financial .' target, has 
created considerable discontent 
among' some managers ' bqt 
issues have now beep resolved, 
according i» the group's 
management 

But new skflls are having to 
be acquired , as more pubs are 
turned over to restaurants with 
drink rather than pubs with 
snacks, for example. For food 
is one profit grdwth area for 
brewers facing unchanged been 
sales. 

Mr Douglas Sfrachan, manag- 
ing director of Allied Breweries, 
said: “Presentation of the 
freshest food is one of our 
major strategies.” 

While the major brewers have 
separate divisions concentrating 
on the provision of food, small 
brewers d<% net hoys fee wsie 
resources.. . With rising con- 

*' sumer expectations about what 
they can fihd to a _pub, this 

"conM*-put1 many iof the small 
brewers at a disadvantage. 

Higson’s brewery to Liver- 
pool said for example: “We 
have no plans for more 
sophisticated eating places. At 

-the .moment we have not got a 
separate catering department to 
deal with it” 

One of the concerns of 
regional brewers Is very much 
whether or not the more conr 
scions retail marketing 
approach for pubs will succeed 
to pulling; traffic away from 
traditional English pubs, still 
largely offered ' by regional 
companies. 

Another question which the 
emphasis on marketing raises, 
according to Raddles Brewery, 
which has no tied houses but 
supplies. its beer to major 
brewers and the off-licence 

- trade, is whether or not a new 
style of pub management will 
emerge in the late 1680s. 

Ruddles said:1“ In managed 
houses the retail offer will be 
controlled precisely, with key 
brands in each sector linked "to 

offer the strongest appeal to 
target consumers, including 
brands, produced by third 
parties. Famous regional and 
national beer brands have an 
important traffic-building and 
credibility role to play in this 
style of specialist outlet 

“ The same principles apply 
equally to the tenanted trade 
but implementation will inevit- 
ably be more difficult without 
full control of the marketing 
offer made outlet by outlet. 

Tensions 
“Arguably one of the 

greatest tensions between 
brewer and tenant in the 1980s 
will be control of the market- 
ing offer made to consumers 
outlet by outlet This begs the 
question fgr the late 1980s 
whether the trade could see an 
emergence of a franchise style 
of pub management as opposed 
to tenanted. 

"The tenancy system is 
already a kind of franchise,” 
said the Brewers Society “and 
there are no signs of'an in- 
cceasedt rnumberi.of: managed 
houses.” In fart, the number of 
managed-houses -has-remained 
stable over the past 10 years— 
at about 18.800 while the num- 
ber of tenanted bouses bar 
fallen from 41.000 to about 
35.000, the fell very much 
being -taken up by free houses 
which now number about 
10.000, 
.The reason for an Increase in 
free houses, said the Brewers 
Society, was that major brewers 
in pursuing rationalisation pro- 
grammes had divested them- 
selves of one pub, for example, 
to a small community where 
the brewer had perhaps two 
outlets. 

The new emphasis on market- 
ing, the society said, was being 
more vigorously . pursued 
among- managed houses, which 
now often had specialist man- 
agement, such as Host and 
Imperial Leisure & Retailing. 
However, enterprising tenants 
would probably become increas- 
ingly involved. “A lot depends 
on the licensing laws,” the 
society said. 

Lisa Wood 

BREWING V 

Greater 
energy 
savings 
possible 
AS IT gloomily surveys the 
steady decline in beer consump- 
tion, Britain's brewing Industry 
can at least congratulate itself 
on its remarkable record in cut- 
ting the energy consumption in 
its breweries. 

This is now 16.5 per cent less 
than in 1976, and had demand 
not fallen unexpectedly be- 
tween 1978 and 1982, when 
these savings were achieved, 
the industry might have 
achieved the 20 per cent cut it 
had sought in those four years. 

The extent of the industry’s 
achievement was revealed in 
January at a special conference 
of the Brewers Society. 

The conference’s most salient 
finding, however, was that while 
the brewers still have room for 
greater efficiency in the 
breweries, they can also make 
big energy savings elsewhere. 

According to Dr Leslie Mal- 
kin, ' of the Government's 
Energy Technology Support 
Unit <ETSU), while breweries 
spent £8Dm on energy (at 1984 
prices), the overall annual 
energy bill for pubs, restaurants 
and small hotels (fewer than 50 
beds) was £470m. 

Zn Dr Malkin's view, it should 
bp possible to reduce the energy 
consumption of the pub, hotel 
and catering industry by at least 
30 per cent using measures 
known today and without any 
lowering in comfort levels or 
standards of service. 

The two largest items on the 
energy bill of a pub are space 
heating and lighting with the 
boiler as the largest single user. 
The remainder is used for 
domestic hot' water, cellar cool- 
ing and cooking: 

In addition to nprating the 
equipment associated with these 
services, Dr Malkin suggested 
the use of heat pumps for cool- 
ing the cellar and providing hot 
water. 

With support from the 
Energy Department, Allied 
Breweries has already installed 
heat pumps as a demonstration 
scheme to six premises. 

Heat recovery is already 
identified as the main conserva- 
tion method in the brewing 
process itself which involves 
such energy intensive activities 
as hoiling. washing, pasteuris- 
ing, and cooling. 

Brewers are. among the com- 
panies-who have decided to use 
coal instead of fuel oil or gas 
for steam raising. John Smith's 
Tadcaster Brewery and the Bass 
Mirfield Mailings have both 
installed coal-burning fluidised 
bed combustion boilers, helped 
by Government grants. 

However, this is by no means 
a general trend. As the accom- 
panying table shows, coal bas 
benefited least by the brewers’ 
move away from oil. The major 
switch has been to gas. 

Maurice Samuelson 

TOTAL ENERGY USED BY 
BREWERIES 

% 
1976 1982 

Electricity 11.0 15.4 
Gas 27.0 41.7 
Coal 13.0 12.4 
Oil (all types) 49.0 80.5 

100.00 100.0 

Source: Brewers’ Society 

Small brewers a tougher breed 
LBOUT 20 small breweries 
ave gone to the wall in the 
ast year but the survivors 
re a tougher and more wily 
reed, developing flexibility 
nd formulas for success 
yarned from the mistakes of 
there. 
Urn Chudley of ChmUeys 

des in Maida Vale, London, 
ained a Master’s degree to 
rewing from Birmingham 
rDiversity and used redtmd- 
ncy money to set up his own 
mall brewery in 1981. He 
ow supplies the London tree 
rade with three different 
eers from his 15-barrel 
rewcry and hag plans to 
noble capadty. Turnover has 
[sen from £60,000 to 
200,000. 
He says the failures in the 
idustry have come through 
rewers " lacking the neces* 
try technical and business 
ftllitt, plus having the wrong 
oancial set up. 
" They borrow too much 
ioney and put strain on fee 

when initially they 
iould he concentrating on 
lilding a reputation and not 
ying to sell large volumes 
f beer.” 
The latest brewers in 

puble are Tisbnry Brewery 
! Wiltshire, which lost 
205.000 last year, has dews 
’ £230,000, and needs 
15.000 to keep on trading. 
jrtunately, shareholders 
ive agreed to poor more 
oney in. 
the fitter second generation 
■ewers are the ones now 
isily buying up pubs, so as 
n to be at fee mercy of 
e tied trade (much « 
bich extends mto fee 

Tmor Humphries 
David Bruce taps a barrel. He resisted fee urge to borrow 

money at any cost 

ostensibly free trade) and 
developing sidelines such as 
bull ding brewery plant to see 
them through fee thin times. 

Mr Peter Austin, chairman 
of fee Small Independent 
Brewers’ Association (SIBA) 
says: “ Most of us realise that 
wife fee awful battle for fee 
free trade, we are forced into 
buying our own pubs. As 
regards return on capital, a 
small brewery owning about 
20 pubs might be fee most 
rewarding.” 

Other savings are on 
transport, time . and salaries 
since brewers can double for 
publicans and breweries can 
charge their own landlords 
an additional retail profit. 

Austin now has four outlets 
himself,'fee latest being fee 

Old Thumper in Bourne* 
mouth due to open in a 
week’s time. He plans to con* 
ferae buying pubs at the rate 
of one a year. 

Some small independents 
simply cannot afford to bay 
pubs, especially on expensive 
city sites. But Peter Austin 
adds: “ A small brewery with 
a reasonable track record 
which brews good beers and 
doesn’t go bust, must be 
worth backing when It gets 
to fee stage of wanting to 
buy some,” 

On fee other hand, small 
brewers must be careful they 
do not sign their ownership 
away in the eagerness to 
borrow money. This was a 
problem faced but neatly side- 

stepped by Brace’s Breweries 
in London. 

David Bruce, 30, set up in 
1979 after he spotted a 
board ed-up ex-Trumans pub 
in Southwark, South London. 
Wife a second mortgage and 
bank and brewery loans, he 
turned it into the Goose and 
Firkin with sawdust on the 
floor and his own beer on 
tap. He now has fire such 
pubs and is planning a sixth. 

But two years ago he nearly 
came to grief as he realised 
that his hard-working efforts 
were becoming too com- 
plicated to handle. He sought 
fee advice of management 
consultants Touche Ross. 
“After seeing them I 
realised that I needed a 
chartered accountant on fee 
board and should delegate 
more and concentrate on 
what I was good &L I was 
very lucky.” 

Instead of borrowing the 
£300,000 he needed by selling 
30 to 35 per cent of his busi- 
ness to a pension fund or the 
OTC, he went to fee ICFC 
because they were willing to 
boy only 10 per cent “and 
they let yon ran fee company 
yourself.” 

Fergus Falk, a partner at 
Tonche Ross, points out that 
small breweries have to 
follow exactly the same rules 
as other businesses of their 
size: “ They have to plan 
properly and have a fall back 
if things go wrong—It’s best 
to diversify. But if you're 
going to have all yonr eggs in 
one basket, they’d better be 
good ones.” 

Elisabeth Baker 

Improvements in the industry have been met by a muted response , 

a view 
THE BREWERS’ shares went 
rather fiat ou the stock market 
last year after quite a bubbly 
1982 which had seen many of 
them significantly upgraded. 
Tbeir relative performance so 
far into 19S4 has strengthened 
a little, but they are still far 
from being the darlings of the 
market. 

The City's simplest explana- 
tion for this is that the brewing 
sector has long been regarded 
as a defensive ravestmem, good 
as a hedge in bear markets but 
hardly the stuff of an exciting 
bull market portfolio. It ought 
not to be too surprising, there- 
fore, that the brewers and dis- 
tillers—which share the one FT 
Actuaries index—should hare 
been left behind by last year's 
market action. They in fact 
under-performed by 20.5 per 
cent. 

Unfortunately for the brewers, 
there is another explanation. 
It is less simple and it prases 
far trickier questions for those 
already invested in the sector. 

Even though it bas performed 
broadly In line with the rest 
of the stock market over the 
past few months, the sector’s 
relative investment rating is 
still at a very low point In 
historic terms. This leaves the 
bull/bear explanation looking 
a bit thin—particularly so given 
the weight of buy recommend*- 
tions from some stockbrokers 
impressed by the time and 
money spent by the brewing 
industry on Itself since the 
late 1970s. 

The huge capital investment 
in lower cost production facili- 
ties. fee efforts made to 
broaden fee trading base be- 
yond the traditional beer and 
skittles, fee concern of the 
brewers to develop a new 
image better suited to changing 
consumer patterns — none of 
this has passed unnoticed in 
the City. Yet the shares still 
trade with remarkable uni- 
formity around p/e multiples— 
using forecasted earnings per 
share figures on an actual tax 
basis — of 9-10 for the big 
national groups and about 9-12 
for most of the regional 
brewers. 

As this muted response might 
suggest, there are in fact two 
broad spools of thought within 
fee stockbroking community 
and the poor performance of 
fee sector has reflected the 
ascendency for some time now 
of the more pessimistic of the 
two. 

To summariese the latter's 

case, beer consumption trends 
leave no doubt that brewing is 
an es-growth Industry and the 
complexity of the changes fac- 
ing it invites deep scepticism 
about the strategic antidotes 
currently on offer. There are 
parallels to be drawn here 
between beer and tobacco, say 
the pessimists, and the new, 
low inflationary environment 
has revealed the poor growth 
prospects for both products as 
never before. 

In the opposing camp, one or 
two analysts remain conspicuous 
for their confidence that pro- 
duction volumes will begin to 
grow again, even on a longer- 

steps to date as Allied's merger 
with Lyons or Bass's purchase of 
Coral Leisure have caused bad 
attacks of nervousness in the 
City. 

In these circumstances, 
radical management changes 
can have a remarkable impact 
in the stock market and it is 
no coincidence that the two 
best performers in the sector 
over the past 12 months are 
Guinness and Scottish & New- 
castle: they have risen by 55 
and 50 per cent respectively. 

In Gulruy>ss’s case, the mar- 
ket has acknowledged an effi- 
cient clearing of some very 
cluttered decks. Investors prob- 

Hugh Houtledga 
The Bass plant at Ron corn. Huge capital investment by 

breweries has reduced production costs 

term basis. But the majority 
acknowledge a daunting long- 
term trend and base their 
optimism instead on hopes of 
higher beer sales over the next 
couple of years, attended by 
much stronger profit margins 
and-a steady expansion of non- 
beer earnings. 

Factors peculiar to 1984-S6, in 
this view, include lower relative 
prices for beer than have been 
seen for several years, the pos- 
sibility' of a one-off expansion of 
the market through higher sales 
to women and a belated arrival 
in British pubs of the spending 
boom witnessed in other parts 
of fee consumer sector since 
mid-1982. 

Arguably, the investment 
community would find it easier 
to decide between these two 
attitudes if it had more con- 
fidence than seems apparent in 
the general quality of the in- 
dustry's management There is 
little real argument for 
example, about fee desirability 
of product diversification, for 
fee brewers as for the cigarette 
manufacturers. But such major 

ably remain unconvinced that 
Guinness can squeeze new 
growth out of its domestic mar- 
kets; but the new a. iiagement 
has at least inspired some con- 
fidence that its product could 
yet win fresh markets overseas 
—or be made, perhaps, the basis 
of some rather more coherent 
diversification. 

Scottish & Newcastle has 
impressed the stock market by 
matching tight financial controls 
to a good strategic position 
within the industry—both geo- 
graphically and viz-a-viz its 
retailing profile—and translat- 
ing both into strong profits 
growth. As with Guinness. 
S & N's shares have enjoyed 
a measure of speculative in- 
terest as welL 

Elsewhere in the sector, 
meanwhile, share prices have 
been more obviously subject to 
the continuing scrutiny of con- 
sumer trends. Statistics in fee 
brewing Industry can be more 
questionable than most and end- 
less discussion of the trends 
might therefore have set the 
scene for a dull market; but 

there have been at least three 
lively sub-plots. 

The first has seen the shares 
of the regional brewers cast 
down from the elevated 
positions bequeathed to them by 
all the enthusiasm for real ale. 
As the recession gathered pace. 
Investors looked to the regional 
brewers to prove they were 
more adept than the national 
groups at consumer marketing— 
and better positioned, too, to 
sustain volume growth by 
expanding: their share of the 
national market 

Many investors appear to have 
taken one look at last year's 
interim profits and decided that 
this optimism was misplaced. 
As a result, companies like 
Boddingtons and Greene King 
saw their p/e multiples in the 
stock market cut from 20 or 
more to the 10-12 range. How- 
ever, the brokers' support for 
many regional brewers has not 
been entirely eroded and some, 
tike Vaux or Wolverhampton & 
Dudley, have attracted fresh 
recommendations this year. 

Second, there has been a 
steady growth of interest in 
the brewers' declared strategy 
or arresting the commercial 
decline of the public house. 
Leisure retailers still seem an 
unhkely professional descrip, 
tion of a good many publicans; 
but all the major groups have 
been spending heavily on the 
refurbishment of their tied 
estares. 
. Here again, the City's attitude 
is split starkly between those 
who welcome the strategy and 
those who doubt that such 
lavish capita] expenditure can 
possibly be truly cost effective, 
given the size and marketing 
approach of the national brewer. 

This reassessment of their 
traditional market has led some 
of the brewers directly into 
food retailing, notably Whit- 
bread which earlier this month 
disclosed the possibility that it 
might purchase Henekey Inns 
from Trusthouse Forte. Diver- 
sification has provided a third 
major focus of the stock mar- 
ket's interest in the sector. 

Hotel chains and holiday 
businesses have been two key 
areas, for brewing as for one 
or two of the distillers. In the 
light of Scottish & New- 
castle's successful development 
of its Thistle Hotels, there is 
perhaps a little more confidence 
that diversification in these 
directions can bring rewards. 
Duncan Campbell- 

Sraith 

strength to strength. 

Simon ds Bitter 0X5.1032° 
Our session drinking ale, especially 

sarong in South Wales. 

Hofmeister O.G. 1036° 
Already one of the Big 5 lager brands, 

the ‘Follow the Bear1 advertising is 
helping to generate a volume growth 

of over 20% per annum. 

John Smithes 

\. ;■'/ 

John Smith’s Yorkshire Bitter 
O.G.10360 

Our major volume brand in Yorkshire 
and now a free trade success in the 

South ofEngland. 

John Smith'S Lager O.G. 1036° 
Successfully bunched in the North 

and West, this new lager combines the 
brewing skills and powerful heritage of 

John Smith's. 

Courage Best Bitter 
O.G. 1039° 

The most popular Cask 
Conditioned Bitter in 
the So uih of E ngland, 

and winner of the 
3P83 Biewex Award 

in its category. 

Directors Bitter 
O.G. 1046° 

Our famous strong 
traditional Ale— 

the epitome of our 
brewers'skill 

John Smith’s Bitter O.G.1039° 
The brand-leading Canned Bluer, 
a sector pioneered by Courage. 

Every pint is brewed arTidcaster, 
North Yorkshire. 

Kroaenboafg 1664 
O.G.1060° 

A premium continental 
lager of exceptional 

character and flavour 

Success in the marketplace 
depends on a portfolio of 
strong brands. Courage 
have built a comprehensive 
range of brands and back 
them with the power of 
highly acclaimed, effective 
advertising. It is no surprise 
that in 1983 Courage 
achieved its highest ever 
market share, and best ever 
profit performance. 

COURAGE 
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BANKING 
ON A CLASSICAL 
NOTE 

Bank of Montreal 
is proud to sponsor the 
Montreal Symphony Orchestra's 
1984 European Tout 

Geneva B Berne B Lausanne a Zurich ■ Munich 
Berlin ■ Hamburg c Bonn ■ Frankfurt a Paris 
Stuttgart a Mannheim ■ Basle a London 

APPOINTMENTS 

llwiiv- 
>n' 

Deputy chairman of CEGB 
The Secretary of State for 

Energy, has reappointed Hr 
Fred & Bonner as deputy chair- 
man of the CENTRAL ELECTRI- 
CITY GENERATING BOARD for 
two years from April 16. He has 
been a full-time member of the 
board since January, 1969, and 
deputy chairman since April 
1975. 

★ 
Mr CL D. Smith, group finan- 

cial controller and company sec- 
retary, has been appointed a 
director of ARGYLL GROUP. He 
joined Argyll Foods as financial 
controller in 1979, and was ap- 
pointed group financial con- 
troller and company secretary 
following the merger of Argyll 
Foods and Amalgamated Dis- 
tilled Products. Hr Smith will 
also Join the boards of Argyll 
Foods and Amalgamated Dis- 
tilled Products. 

* 
Three senior executives of the 

Burmah Group, Mr S. E. Church- 
field, Mr J. SL Fry and Mr 
K. F. D. Wilson, have been ap- 
pointed to the hoard of 
BURMAH OIL. Ur Churchfield 
Is chief executive, exploration 
and production; Mr Fry is chief 
executive, speciality chemicals 
and Hr Wilson is group personnel 
director. 

* 
Mr Michael Orr, former chair- 

man and chief executive of the 
Colt Car company is chairman of 
Che newly-formed MORR 
ENERGY company of Kings- 
bridge, near Totnes, South Devon. 

* 
Ms Cynthia Jacobs has been 

appointed financial director of 
NICO MANUFACTURING, a 
division of Walter Lawrence 
Manufacturing, a wholly-owned 
subsidiary of Walter Lawrence. 
She is the first female director 
to be appointed since Walter 
Lawrence went public in 1975. 
She was company secretary and 
financial accountant to Nico. 

* 
SECOND ALLIANCE TRUST 

has appointed Mr Robert C 
Smith as its chairman in place 
of Mr George W. Dan who 
retires. 

+ 
VULCANA GAS APPLI- 

ANCES of Crawley, Sussex, has 
appointed Mr Stephen Brentnall 

to its board, as financial director. 
He has been Vulcana’g commer- 
cial manager for eight years, and 
before that its auditor. 

* 
Mr E. S. Hunter has been ap- 

pointed chief executive Gulf of 
GRAY MACKENZIE AND CO. ■ 

Dr Jeffrey Butcher, has been 
appointed a nonexecutive direc- 
tor of the FRANK HORSELL 
GROUP, of Moriey, Leeds, a 
manufacturer of lithographic 
printing plates and equipment 
Dr Butcher is chairman and 
managing director of Yorkshire 
Chemicals, of Leeds and Selby. 

* . 
Mr Howard Extou-Smith has 

been appointed marketing mana- 
ger for RTZ COMPUTER SER- 
VICES, the BristoMrased soft- 
ware house specialising in finan- 
cial accountancy systems. Hie 
was media manager at Advertis- 
ing Contract. 

■* 
The new board of VG DISTRI- 

BUTORS (formerly AGD) will 
be: chairman, Mr R s Jacques, 
chairman Amalgamated Foods; 
Mr E. Thompson, managing 
director Watson and Philip; Mr 
J. R. H. Agnew, chairman John 
Henderson; Mr J. Blade, man- 
aging director Booker Food. 
Services; and Hr G W. Parsons, 
deputy managing director 
Amalgamated Foods. 

Following the acquisition ot 
the Twinlock Group, Acco World 
Corp has appointed Mr George 
Goode president, ACCO 
EUROPE, in succession to Mr 
Jeffrey Hewson. Acco’s Euro- 
pean head office is at 
Beckenham In Kent. Mr Goode 
is responsible for all Twiniock 
and Acco operations In Europe, 
South Africa. Australia and New 
Zealand, he was managing 
director of Twinlock. 

+ 
Hr Philip Sheldon, who joined 

KAE DEVELOPMENT last 
September as a senior consultant, 
has been appointed a director. 

* 
OWES FAULKNER, the Coin- 

brook-based specialist forge- 
master, has made the following' 
board appointments and func- 
tions: Mr William B, Close is 

works director; Mr KemtethXebb 
Is commercial director; Mr David - 
ij. Hooke, production director 
an<l Mr David J. Worrell person- 
nel director.'' 

+■ 

Mr David Crofts-has been ap- 
pointed vice president .and 
general manager of the cbm-, 
pater systems operations ‘of- 
SFERRY in the UK and Ireland. 
He takes over from. Mr R. 
Bead who has resigned. ' Mr 

Hr David Crofts, vice-presi- 
dent and general manager, 
Sperry computer operations 

Crafts will also be appointed 
managing director of Sperry Ltd, 
the UK subsidiary of Sperry Cor- 
poration. Mr Crofts was vice 
president and managing director 
of Paradyne Europe, and before 
that held directorships and 
senior management posts with 
Honeywell UK 

-*r 
Mr Bernard HawHngs has been 

appointed managing director of 
CARBOFOL. '■ 

. , rk 
Prof Tony Cosens has Joined 

Harry Stanger as non-executive 
director. He becomes chairman 
of - the company's technical 
development committee.Prof 
Cessna is head 'of the depart- 
ment of civil engineering at the 
University of Leeds. 
  

Mr MJchael K. Holloway has 
been appointed a nonexecutive 
director of FEDERATED HOUS- 

ING. He is -a non-executive 
director-of the Anglia BuQding 
Society. •• 

—,— ^ _ 

DECLAN KELLY GROUP has 
appointed three nonexecutive 
directors. to the mafei board. 
They 'are: MrLarry.Coyne, head 

of business ■ development ai 
Channel 4, Hr David Beety, 
senior partner of-Knapp-Fishers, 
and. Mr. Eric Lewrte, formerly 
with-Barclays Bank. 

• -• ★ • 

. . Following his . retirement <nz 
March 31, Mr. F. R. D. Holland 
is to continue as a director of 
C. E. NORTON in- a non-execu- 
tive capacity.- 

. * 
COMMERCIAL- UNION AS- 

SURANCE has appointed Mr 
R. S. George -deputy group 
marine manager and under- 
wrisea*. Mr P. L.-.Evans has 
become assistant group marine 
manager in addition to his 
poattion as underwriter, indem- 
nity marine. , 

Mr Alan -. Ouuiesworth. has- 
been appointed managing direc- 
tor of MINTEL PUBLICATIONS. 
He joined in October last year 
as marketing director. 

The . INTERNATIONAL PET- 
ROLEUM EXCHANGE has 
appointed Mr Auauir Henries 
and Ms..Meg Aimesley to the 
board. Mr Menzies is managing 
dkecbr of MeraiU Lynch Pierce 
Fenner & Smith (Brokers- and 
Dealers)' and Ms Aahesley' is 
managing director of Tricentro] 
Oil Trading. 

★ 
Mr Colin R. Corness, chairman 

of RedXand'wfco has been a non- 
executive director of Chubb and 
Son since 1974, has been ap- 
pointed deputy chairman of 
CHUBB and SON. 

Mr Christopher Lucy has befn 
appointed a senior executive 
within AKROYD & SMTTKERS. 
stockjobbers. 

Mr Andrew King has been ap- 
pointed deputy managing direc- 
tor of. WILLIAM ELLIS CETCH- 
3NGHAM). He joins from W. C. 
Hilton where be vu chairman. 

ENERGY REVIEW 
every Wednesday in the Financial Times 
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TW\ has brought a new dimension to first class. The comfort and luxury of its Sleeper-seats. 
The excellence of its food and wines. The warmth and attentiveness of its. service Quite-sur^ly 
TWv Royal Ambassador Service is a class apart J: 

Isn't that what first class should be? , . 

‘yrrtm 

YouVe going to like us 

See your Main Agent for full details. 
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  . BIDS AND DEALS UK COMPANY NEWS 

Whitbread expands 
leisure interests 
in £10m THF deal 

Whitbread, the major brewer, 
yraierday that it has 
He.aekeys Ion chain 

Fortefl0,5m from 

Whitbread, . Britain’s 
third largest brewer, has been 
increasing its activities In the 
leisure market. THF’s recent 
divestments have shown it to he 
concentrating on its mainstream 
hotel and catering businesses. 

Negotiations lor the purchase 
nave been continuing for some 
time and the 22 steak bouses will 
strengthen Whitbread's activities 
in London and the South East of 
England, the company said. 

The acquisition marks Whit- 
bread’s growing interest in the 
leisure market. The brewer 
which now makes -about 40 per 
cent of its profits from non-beer 
related activities, already oper- 
ates the Beefeater -Steak Houses. 
Pizza Hut restaurants. Country 
Club and Budget Hotels. 

Earlier this year Whitbread 
made a £4.5m acquisition of 
some 21 pubs and discos in the 
Midlands The company bought 
Mid Land AJeshouses. the trading 
operation of which is called 
Grosvenor Leisure; 

Whitbread also this year con- 
siderably extended its off- 
licence chain with the £l8m 
acquisition of the T. F. Ashe and 

Nephew off-licence chain 

Heoekeys will join Whitbread’s 
retail division. Mr Tim 
Thwaitos, managing director of 
the division, said: “The acquisi- 
tion . of Henekeys is -a further 
important step to-expand our 
retail operations. 3t will parti- 
cularly ensure that Whitbread 
becomes even more significant 
In the steak house -market and 
will provide us with sites in 
areas where we are not repre- 
sented at the moment." 

Cambridge Elec. 
Cambridge Electronic Indus- 

tries is to sell its subsidiary- Pye 
RF Systems, which makes radio 
frequency and heating and dry- 
ing equipment fo’f use in the 
woodworking and textile indus- 
tries- " . Cambridge Electronic 
believes that the compiuiy is 
more’ likely to be successful 
within -an organisation which has 
closer links with those indus- 
tries. The parent company state 
that during the negotiations, 
which they expect will take 
between four to . six ' weeks, 
efforts win be made to safeguard 
the employment of as many as 
possible of the firms 32-strong 
workforce. • 

gets £2m 
on sale of 
Boalloy 
By Alexander Nicoll 

ENGINEERING GROUP John 
Brown has sold Boalloy, a maker 
of sliding-sided bodies for com- 
mercial-vehicles, back to Its 
founders for £2ni. 

The sale -falls within Brown's 
strategy of. selling “ non-core ” 
businesses if attractive offers are 
made. Sir John Cuckney. who 
took over the chairmanship last 
year, introduced the rationalisa- 
tion plan in an attempt to return 
the group to profit. 

A . spokesman for Brown said 
the sale also eliminated competi- 
tion between two - parts of its 
Craven Tasker division, to which 
Boalloy belonged. Craven Tasker 
can continue to make ” curtain- 
sided"" vehicles even without 
Boalloy, he said. 

Boalloy’s purchaser was 
Boalloy Engineering, which was 
originally set up by Boalloy 
before Brown acquired the 
parent in 1978. Boalloy Engineer- 
ing remained independent after 
Brown's purchase, and has con- 
centrated on foreign sales while 
Boalloy has focused on the UK 
market 

Boallqy's founders, Mr Gerald 
Broad bent and Mr Geoff Brown- 
ing. will jointly bead the merged 
operations which are based in 
Cheshire and will have a turn- 
over of about £l5m this year. 

BIDS AND DEALS IN BRIEF 
At an EGM of Marslon Thomp- 

son and Evershed—the ordinary 
resolutions to approve the 
acquisition of the share capital 
and debentures of Border 
Breweries (Wrexham) were 
passed. 

Marscon has now acquired or 
agreed to acquire 3.150,000 
Border ordinary shares (58.6 per 
cent) and 13.832 Border pre- 
ference shares (9.2 per cent). 

The recommended offers by 
■* * * 

Hawley Group has completed 
the purchase of 77.9 per cent of 
Fraser Henderson for a con- 
sideration of £190,389 10 be 
satisfied, by the issue of 226,652 
ordinary shares of 12ip eacb and 
payment of £3,692 cash to the 
vendors. 

★ * * 
Irish Distillers for BWG have 
become unconditional as to 
acceptances and remain open for 
acceptance until further notice. 
The ordinary offer was accepted 

in respect of 16.292,262 ordinary 
(93.4 per cent) and the pre- 
ference offer in respect of 31,496 
shares (78.7 per cent). The 
offers are still subject to the 
Minister of Industry’s decision 
not to make an order under the 
Mergers, Takeovers and Mono- 
polies (Control) Act 1978. 

* *. * 
The level of New Equipment 

acceptances for the cash offer by 
Lathamstone as at 3.30 pm on 
April 14 1984 was 251,469 
ordinary shares (12.57 per cent). 
The corner family has condi- 
tionally agreed to exchange all 
their own TJ29m ordinary shares 
(54.55 per cent) In the company 
for shares in Lathamstone. 

Lathamstone has now declared 
the offer conditional as 
to acceptances. Lathamstone 
reserves the right to waive the 
condition regarding the passing 
of the special resolution at the 
EGM. 

The cash offer will not be 

DIVIDENDS ANNOUNCED 

Barrow He 
Boustead 
Bowlltorpe 

Currys 
Greenbank 

Land Investors 
Lend a Holdings 
MCD Group 

Turriff 

Date Corre- Total Total 
Carr eat of spending for last 
payment payment div. year year 

ink 30 May 9 30 __ 30 
12 May 31 10 20 IS 
J.4 julyff U 22 - 22 
nil — 0.75 0.5 1.25 

2.84 July 2 2.37 4.6S 4.04 
4.35 May 29 -3.95 6.7 a 

int. 1 May 31. 0.55 — 22 
6.7 June 4.. 5.7S 8.1 6.75 

ink 1.3 May 30 1.3 2.1 21 
■wfct 2.15 — 2.75 a.is 3.75 

1.2 July 2 0.9 1.7 12 
ink, 04! May 21 oa 1 

I June 8 0.5 1 0.5 
  L5 June 1 1.5 _ 

110.5 July 3 0.25 0JS 0.25 
025 —   _ 
7 June S 5.8 7 5.8 
0.6 July 6 0.5 X 0.9 
3 May 26 0.5 3 0.5 

Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue, t On capital 

increased by rights and/or acquisition issues. . i USM stock. 
§ Unquoted stock. II Year end extended to.May 31. I] For 9'months. 

NOTICE OF REDEMPTION 

Gotabanken 
(Incorporated in Hut Kingdom o( Sweden tuith limited hoMay) 

U.S.$25,000,000 
Floating Rate Capital Notes due 1988 

Notice is hereby given that, pursuant lo the provisions of the 
Trust Deed dated 15th November, 1978, and Condition 5 (b) or the 
Notes, Gotabanken has elected to redeem on 18th May, 1984, allot 
the outstanding Noics at their principal amount. 

On 18lh May. 1984, there- will accordingly become due and 
payable on the Notes the principal amount thereof. Payment of the 
redemption price of the Notes will be made on or after ISth May, 
1984. at the specified office of any of the Paying Agents for the Notes 
against surrender for redemption of the Notes together with all 
Coupons appertaining thereto maturing after the dare fixed for 
redemption. 

The Coupons maturing on 18th May. 1984. should be presented 
for payment in the usual manner- On and after ISth Mat1, 19S4, , 
interest on the Notes will Cease to accrue and unmatured Coupons 
shall become void. 

Gotabanken 

Dated ITth April, 19&1. 

Malayan Banking 
Berhad 

US$60,000,000 
Negotiable Floating Rate Dollar 

Certificates of Deposit due 1987Trancne B 

In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
oeriod from 18th April 1984 to 18th July 1984 has 

been established at 1 m per cent per annum. 

The interest payment wMomsa^er 
Payment which Will amount to US $7,069.88 per 
SSe wJl be n**3 a9ainst the reMve 

Certificate. 

Bank of America International Limited 

revised and will remain open for 
acceptance for 14 days from the 
posting of notification to the 
shareholders. 

* ■* * 

British Syphon Industries, the 
W ilmsl o w- based group with 
interests in dispense equipment 

- and manufacturing services, has 
agreed terms for the sale of 
Greenup & Thompson, its Shef- 
field printed packaging subsi- 
diary, to the company's manage- 
ment led by Mr N. J. Hutton, 
managing director, and backed 
by National Westiminster Bank, 
for the aggregate consideration 
of £750,000 payable in cash on 
completion. 

At December 31 1983 Greenup 
had a net asset value (after intra 
group indebtedness) of £373,000. 
Pre-tax loss for the year 
amounted to 134,000. 

* * * 
Camford Engineering ex- 

changed agreements with Yaux- 
hall Motors for the acquisition 
of the Stampings Alliance, a 
drop-forging company with 
premises at Nechelles, Birming- 
ham. 

Net tangible assets of Stamp- 
ings at completion will be £L7m. 
Vauxhall has cancel >.d the out- 
standing loan account with 
Stampings and has also injected 
a further £lm which the direc- 
tors of Stampings will provide 
as a reserve against future losses. 

During the year 1983 the turn- 
over of Stampings was £3.4?m 
and its trading loss before tax 
was £852,000. 

Consideration payable is the 
issue to Vauxhall of 900,000 ^of 
Camford's ordinary shares repre- 
senting 4.7 per cent of Its 
enlarged capital. Vauxhall has 
undertaken to retain this hold- 
ing for a minimum of five yeazs. 

★ ★ * 
Erie Bolt, Manchester-based 

engineering company owned 
jointly by James H. Vickery and 
Co and F. Bamford and Co, has 
acquired for an undisclosed sum 
from the Receiver, Mr Richard 
Stone of Cork Gully, the machine 

. tool division of Edward Williams 
Engineering, trading as H. W. 
Ward and Co of Worcester, 
manufacturer and distributor of 
capstan and turret lathes. 

* * ★ 
S. W. Farmer Group has 

increased its equity holding in 
ToroJander from 25 per cent to 
50 per cent. Consideration was 
£38.000 payable in cash. Tom- 
lander is a private company 
engaged In pipe fabrication and 
process modules and operates 
from premises in Sharston, Man- 
chester. The company works 
closely with Farmer in the fab- 
rication of furnaces for petro- 
chemical plants throughout the 
world. 

★ * ■* 
The TE Group proposes to 

acquire Shinetip. which recently 
purchased at auction, Saxon 
House, Crawley, West Sussex, a 
freehold office property with a 
Midland Bank subsidiary as the 
principal tenant 

Shinetip also owns a freehold 
shop property in Hatton Garden, 
EC. The two properties cun*ntiy 
produce rents of £39.000 p.a. and 
have been professionally valued 
at an aggregate of £467.000. 

Consideration will be the 
issue of 285,000 ordinary shares 
at 70p per share in TE and 
£185.000 of 10 per cent unsecured 
redeemable loan stock 1987 at 
par. 

The transaction will enlarge 
the group capital base, enabling 
TE to take advantage of other 
selective investment opportuni- 
ties. 

★ W 
Acceptances of the offers on 

behalf of Cray Electronics Hold- 
ings for the shares in Cray 
Electronics not tbe subject of 
separate offers . by Cray Elec- 
tronics Holdings, have been 
received In respect Of 9,327,014 
new shares and 93,270,140 
deferred shares, representing tn 
each case 80-6 per cent of the 
shares offered for and 41.5 per 
cent of each class of share 
capital. 

These, when added to the 
shares subject to the separate 
offers, represent 93.6 per cent 
of each class of share capital of 
Electronics. The offers have been 
declared unconditional as to 
acceptances and remain open. 

Holdings has offered to acquire 
by separate offers. 11.7m new 
shares and 117m deferred 
shares in Electronics, represent- 
ing 52.1 per cent of each class 
of share capital held by Capital 
For Industry. Subject to comple- 
tion of the separate offers and 
certain other conditions, dealings 
in the shares of Holdings are 
expected to begin on April 19. 

News Inti, underwrites 
Satellite TV rights call 
BY RAYMOND SNODDY 

Satellite Television, the company 
which runs Sky Channel, yester- 
day announced a £5.3m rights 
issue. The issue is being under- 
written by Mr Rupert Murdoch's 
News International wliicb last 
June injected £5m for 65 per 
cent of the equity. 

The terms are two new shares 
■and or £34 of new convertible 
stock for every nine shares and 
or every £90 in convertible 
stock. The conversion ratio is 
one share for £10 of stock. 

Mr David Berriman, of Guin- 
ness Mahon, chairman of Satel- 
lite TV, warns in the prospectus 
that "any anticipation of signi- 
ficant profits must still be re- 
garded as highly speculative." 

The company, • which distri- 
butes a general entertainment 

chancel from London by satellite 
to cable systems around Europe, 
now costs £7.5 m a year to run. 
Only a small portion of this is 
met from advertising income. 

Mr Berriman, however, said 
yesterday rim “ihe confidence 
shown by News Iniernajion.il is 
most encouraging.” 

The company expects to have 
to raise a further £3m early in 
1985 and that break-even is srili 
probably three years away. That 
would mean a total financing of 
£l7m since 1982. 

Sky Channel is now on cable 
sysiems cotmecred to 659,000 
homes. Last night this number 
rose by another 17.300 when a 
new cable system in the Italian 
speaking area of Switzerland 
took the channel. 

Mr Patrick Cox. managing 
director of Satellite TV, said yes- 
terday that audience research 
on cable systems in Oslo and 
Helsinki showed that Sky 
Channel had a 70 per cent weekly 
reach among its key target group 
—15 lo 34 year«olds. 

The company was holding its 
advertising rates at £200 for 30 
second slots sold in packages. 
" We are On track. It is not if 
it will happen but when. 

Sky Channel is awaiting formal 
confirmation that the Dutch 
Government will permit it to be 
shown on cable systems in tbe 
important Dutch market. 

The office of Mr Eelco Brink- 
man, Lurch Culture Minister, 
said Iasi week the decision io 
approve Sky Channel bad already 
been taken. 

‘Abnormal9 UK claims hit CU 
MR SANDY MARSHALL, chair- 
man of Commercial Union, told 
shareholders at yesterday’s 
annual meeting. That the year 
had started very badly for the 
group. It bad paid out some 
£12m in the UK on severe 
weather claims over and above 
what would be paid in a normal 
year. 

However, he claimed some 
small improvement in the U-S., 

despite the storm damage caused 
by tornados and other natural 
catastrophes. 

He lold shareholders that it 
was inappropriate to comment on 
recent speculation in the market 
of a possible bid or a deal on the 
group's U.S. business, which had 
sent the share price rising 
strongly in recent weeks. The 
group had not been able to track 
down the source of these 

rumours. 
A great deal remained to be 

done to improve the U.S. account. 
But he felt that the programme 
for elimination of unprofitable 
business and the moves already 
made gave him reason for 
cautious optimism for Uie future 

The board had looked at all 
options available to it on its U.S. 
business, including withdrawing 
from the country. 

Another 82 companies wound up 

Could this be YOU 
in a few y ears9 time? 
remembering the friends 

who used to call. 
Kc saved, provided, through yean oT dedicated pmf- ._iVin,i ta 
othen. Re looked forward 10 an old age of dipiry ced mmfi .T. _ 
standards he'd town ante childbtind. Now inflation has Ceaimscd WT 

pexsiou and tarings. Bereavement has left him cn hit me 
Ilk needy people, such as be, whom the DGAA is helping- Financial! y, 

so they cm soy in that1 trap home. Vuh Rrridrrihl and N’ursinp Homes 
when dines or znfinm.7 mates ibis 00 longer pouible. Chh friendship 

and support nfaca their own fozniiies are no kwm there. 
We depend entirety on private donations by way orLegxdes, 
Covenants (which, if for four years or mace, can be fully after 

npunsT Corporation the) and prime dor-aiicus. From people 
lie jm... to hdp elderly persons in ihrir lime of need- 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897 Patron; Her Mai ary Qura The Queen Mosher 
. 7 , VICARAGE GATE HOTSE. Vic ARAGE CfJTZ LONDON WB tA'1 

Trl-fll-i-OwMI 
 ‘Help them gg oi»t wha djenlfy- 

COMPULSORY winding up 
orders aaginst the following 82 
companies were made in the 
High Court: 

South Hampshire Assurance 
Services (Investments), Stover- 
fine, R. J. Sweeting White & 
Company, Leech's Developments, 
Bradley Hall Chemicals. 

Inter-City Camera Centres, 
Transfer Carriers, Thornton 
Stewart, Km crest Engineering. 
Eagle Trucking, J. K. Electrical 
(Daveotry). 

Wmdowcraft, David Abbott 
(Haulage). Zodiac (Fancy 
Goods). Breding & Churcher 
(Engineering), C. L. S. Ground- 
works (Chertsey), Gards 
Developments. 

Keenfold, Copyflow. Allervrick; 
Farming, T. R. Demolition, 
Townley Smith Sc Janies Enter- 
prises. Hatchbrook. 

ExJstalarm. Blazerfem, Ken 
Close (Properties). BJVLS. (West 
Midlands). Ian Banning, Jack 
Smith Turf Accountants (Siour- 
portl. 

Kegworrh and District Ex- 
Servicemen's Club, Misty Days 
Management, Downkuiric Sup- 
plies. Acorn Painting & Decorat- 
ing (Middlesbrough), Bute palm. 
Puma Builders. 

Shadow of Lucy, Prinkat, 
E. F. Wilson Builders (Rugby), 
Treedone, Duhart Construction, 
Janies Owen & Co. (Builders), 
P. Hermans. 

G & F Group. Empire Jackets, 
Advance Advertising. N. C. 
Walling and Company, Quioton- 
gate. Saffron Contract Services 
(Eastern). 

Hari - Har (UK), Sterling 
Growth Agencies, Donningway, 

Bellini Cosmetics. Morbec Meat 
Packers, Ronald Winger. 

Onsite Metalwork (Sutton), 
Town and Country Scaffolding, 
Cheshire Mail Order Company, 
Midland Cleaning and Bar Ser- 
vices. Omega Gifts, Five to Nine 
Secretarial Services. 

S.P.R. Chemicals, Forward 
Plastics. Ashburners (Floor 
Covering Services). Castle Ser- 
vice Station, Postwrighis, 
A.D.S.O., DeaL 

Cubicmanor, Might rose 
Builders. Jestico, Pelenger, 
Patercrest. 

CHS Fire and Safety Equip- 
ment, Roverhire, Flickers. 
Bentley Construction (Solihull), 
Vegas. 

Dry den Build, Proprietary 
Investments. Webstone. Moore 
Services iTyres), Ray Harris 
Marine. 

Statistics 
MeW 1984 

Edition 
Price: 

£9.50 UK or 
£11/USS19 overseas 
Prices include postage and 
packing. 
Available from: 

The Marketing Dept. Financial 
Times Business Publishing, 
102 Ciert. enwelf Road. London 
ECIM 5SA. Tet: 01-251 9321. 
[Mail order address only]. 

Announcin 
Charterhouse 

Expansion 
For all income lax payers who think 
a first class investment opportunity 
should be available more than once 

Last August, we successfully 
launched one of Britain1 s first 
Business Expansion Funds. 

We had an excellent 
response from investors 
wanting to participate. As a 
result, the Charterhouse 
Business Expansion Fund 
1983/84 became one of the 
relatively few Funds which 
was oversubscribed. 

The £3 million Fund 
was fully invested in the 
1983/84 tax year. 

Among the wide variety of 
businesses in which we have 
invested are a hotel group with 

:;*Suov>* 

EG 

some start-ups, and will be limited 
to £7-5 million. Investors may 
subscribe a minimum of £2,000 
up to a maximum of £40,000 and 

oil industry consulting group; one ^°gn 

die Fund. 
of the country’s most famous dance 
and keep-fit studios and a fast- 
growing supplier of professional 
video equipment. 

For 50 years Charterhouse has 
been in the forefront of providing 
finance and support to help British 
businesses grow and our experi- 
ence in this field contributes to the 
selection of sound investments. 

We are now launching a 
second and larger Fund—The 
Charterhouse Business Expansion 
Fund 1984/85. 

The new Fund will invest 
mainly in well established, 
unquoted companies, but also in 

Our objective is to invest in 
growing companies and the high 

i— 
I Name:— 

| Occupation:. 

potential return to investors 
is made even more attractive 
by the effect of tax relief. 
Investors should recognise, 
however, that such invest- 
ments carry high risks as 
well as the chance of high 
rewards. 

Our charge to investors 
of 3ty>% for the 1983/84 
Fund was one of the lowest, 
and remains unchanged. 

If you are a potential in- 
vestor, a professional adviser, or 
indeed a company thinking about 
finance, send us the coupon and 
well send you full details of our 
new Fund. 

But please hurry because all 
applications from new investors 
will be treated on a first come, first 
served basis. 

To: The Charterhouse Business Expansion Fund, 
65 Holbora Viaduct, London EC1A 2DR. 

Address:. 
FT17/4 

The Charterhouse Business Ex pension Fund is a Fund H 
approved by ih* Inland Revenue under the terms <ii the Finance Aa 19M. Q 

AWr: Before deciding to subscribe lo the £ and, yuu should seek advice from ymir accountant sdidti'C _ 
stockbroker bank manager or other professional adviset u 

This advertisement does not oonstirute an in via bon in subsribe to the Fund; subscriptions may be made | 
only on the basis of the Memorandum describing the Fuad. 

' CHARTERHOUSE I ROTHSCHILD J 

l 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 
Xt does not constitute an invitation to subscribe for or purchase any securities. 

U.S. $150,000,000 

Morgan Guaranty Trust Company of New York 
(A trust company organized under the laws of the State of New York, U.S.A.) 

12‘i-Th Deposit Notes Dae April 25,1989 

TheJbllou'inghaw agreed topurchase the Deposit Notes;- 

MORGAN GUARANTY LTD 

CREDIT SUISSE FIRST BOSTON LIMITED 

GOLDMAN SACHS INTERNATIONAL CORF. 

MORGAN STANLEY INTERNATIONAL 

DRE SDNER BANK AKTIENGE SELLSCHAFT 

MERRILL LYNCH CAPITAL MARKETS 

SALOMON BROTHERS INTERNATIONAL LIMITED 

SWISS BANK CORPORATION INTERNATIONAL 
LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) 
LIMITED 

ALGEMENE BANK NEDERLAND N.V. AMRO INTERNATIONAL LIMITED 

BANK OF TOYXO INTERNATIONAL LIMITED BANQUE BRUXELLES LAMBERT S.A. 

BANQUE NATIONALS DE PARIS BANQUE PARIBAS BARING BROTHERS & Co. LIMITED 

BERLINER HANDELS-UND FRANKFURTER BANK 

COMMERZBANK AKTLENGESELLSCHAFT 

CONTINENTAL ILLINOIS CAPITAL MARKETS GROUP COUNTY BANK LIMITED 

CREDIT AGRICOLE CREDIT COMMERCIALDE FRANCE CREDIT LYONNAIS 

DAI WA EUROPE LIMITED ENSKILDA SECURITIES IB J INTERNATIONAL LIMITED 

BAYER I sc HE VEREINSBANK 
AKTIENG E SELLSCHAFT 

CITICORP CAPITAL MARKETS GROUP 

ENSKILDA SECURITIES 
SKAXODIAVIBKA ENSKILDA LIMITED 

LEHMAN BROTHERS KUHN LOEB INTERNATIONAL, INC. LLOYDS BANK INTERNATIONAL LIMITED 

LTCB INTERNATIONAL LIMITED 

MORGAN GRENFELL & Co. LIMITED 

NOMURA INTERNATIONAL LIMITED 

SOCI£TS GENE RALE DE BANQUE S.A. 

SAMOELMONTAGU&CO. LIMITED 

THE NIKKO SECURITIES CO., (EUROPE) LTD. 

ORION ROYAL BANK LIMITED SOCIETE GENE RALE 

SVENSKA INTERNATIONAL LIMITED 

S.G.WARBURG & Co. LTD. WOOD GUNDY LIMITED YAMAICHI INTERNATIONAL (EUROPE) LIMITED 

eposit Notes, issued at louper cent in denominations of U-S. $5,000, have been admitted to the QfBcial List 
by the Council of The Stock Exchange subject only to the issue of the temporary Global Deposit Note. 
Interest is payable annually in arrears on April 25, the first payment being made on April 25,1985. 
Full particulars of the Deposit Notes and the Issuer are available in the Extel Statistical Service and may be 
obtained daring usual business hours up to and including May 1,1984 from— 

April 17,1984 

Cazenove & Co. 
12 Tokenhouae Yard 
London EC2R7AN 

Morgan Guaranty lid 
30 Tnrogmartan Street 
London EC2N 2NT 

MINING NEWS 

Royal puts 
£225m value 

on life 

business 
A SCRIP issue on the basis of 
one-for-four is to be made by the 
Royal Insurance Group. The 
proposal will be put to the 
annual meeting on May 10. 

The report and accounts for 
1883 includes for the first time 
a value an the group's substan- 
tial life operations. The directors 
have placed a value of. £225m 
(lisp per share) on the life 
business, though a firm of inde- 
pendent professional advisers 
has put a “ going concern " value 
on Royal Life of at least £2 per 
share, after allowing for the 
effect on new business of the 
withdrawal of life assurance 
premium relief. 

m Mr Daniel Memertzagen, 
his chairman’s statement, points 
out that the group’s policy of 
Investing a substantial portion of 
its capital and reserves In 
equities and property has sub- 
stantially contributed to the 
growth in 1983 of the underlying 
worth of the group. 

This rose during the year from 
£L23bn to £L43bn, of which 
£146m of the increase came from 
the rise in capital values of the 
underlying investments. These 
figures excluded the value of the 
life operations. 

As already reported, the group 
showed a marginal increase in 
pre-tax profits from £96.5m to 
£98.4m after making a loss of 
£5.4m on its. general insurance 
operations, that' is underwriting 
losses exceded Iuvestment.income 
attributable to the general 
insurance funds. The dividend 
was increased by 7i per cent to 
28.5p. 

Mr Meinertzhagen warns that 
the experience of the first two 
months of this year reflects the 
continuing poor markets in 
North America and heavy storm 
damage claims in the CK. The 
U.S. account has also been hit 
by the severe East Coast 
tornados. 

Mr John Howard, chief general 
manager of Royal, reports that 
the group has completed its 
restructuring exercise in Canada, 
which follows the restructuring 
in Australia the year previously. 
In the UK, the group has 
integrated its marine and 
engineering business and 
rationalised its branch structure. 

In the U.S. ft is relocating its 
head office away from New York 
and is undertaking a wide- 
ranging reorganisation of the 
structure designed to reduce 
costs, provide dear account- 
abilities and be responsive to 
the changing needs of the 
market. 

sell more gold forward 
BY KENNETH NAHSIPN; MINING EDITOR 

FURTHER forward sates of gold 
at relatively . good prices ace 
announced by the Barlow Band 
group's marginal South African 
mines, Durban Deep and East 
Band Proprietary Mines (EBPM) 
in their March quarterly reports. 
Both, however,, continue to make 
losses before Hie receipt of State 
assistance. 

Because of .the .weakness of 
the rand against the U.&. dollar 
Durban Deep received a' higher 
average price for its gold in, 
the March quarter of R3L5.0S6 
per kilogramme, compared with 
R14.782 in the previous three 
months, whereas. tire dollar 
equivalent fell to $385 per ounce 
from 8397 in the December 
quarter. 

Durban Deep, which produced 
1.974 kg of gold in the March 
quarter, has sold forward 187 kg 
for the current quarter at a 
price of R1B.350. Other sales 
are 466 kg for the third quarter 
at R16,521; 373 kg for the fourth 
quarter at RJ.7,291; and 311 kg 
for the first quarter of 1988 at 
R18,143 (about $453 per ounce). 

ERFU produced 2,687 kg of 
gold in-the March quarter and 
received, an average price of- 
R15.129 per kg. Its forward sales 
are: second quarter 187 kg. at 
K18£50;' third quarter 684 kg at 
R16,«W; fourth quarter 435 kg at 
R17,362M885 first quarter 248 kg 
at $lfU32. 

No gold hedging -gale* were 
carried out by either Biyvoornit* 
debt or Harmony in the quarter. 
Both - mines received higher 
average gold prices in the period 
bur gold production, was lower, 
at Blyvoor — “ ' 
grade 
lucre 

_ owing to: a fall in 
__je which offset the effects of 
icreased milling. ^ ... 
Even so, the working profit on. 

gold was slightly higher than in 
the December quarter and tins 
together with increased.-income 
from1 uranium and sundry 
revenue left file mine, with a pre-' 
tax profit of' R37.5I£L (£21m) 
against R30.1m in the previous 
three months. 

At the net level' Blyvoor*s 
profit for the latest quarter 
comes out•' slightly lower at 
BISJzu against Rl&lm in the 

previous three months. This 
reflects- higher tax. as it result of 
sharply reduced capital-spending 
and ah', extra tax. provision of 
HUSm made in file quarter to 
cover the recent- South African 
budget increases for the first 
nine -months - of the company’s 
current year to June 30. 

Harmony has also lumped 
together its extra tar (RL38m) 
requirements’ for nine months in 
the -March quarter figures.-;In 
this case a/pre-tax profit of 
R30-&m compared with' R35jfcn 
in the, December quarter becomes 
B24.7m against' B25Bm at the 
]net level,' and again capital 
spending has fallen. 

The latest net profits of fixe 
group mines are compared in the 

. following table. 
Mar Doc Sop* 

, : . qtr . qtr •. qir 
. - BOW . ROM 

Bfyvoanjhzlcht t15.T47 18.096 1SJ07 
Durban Dtrap >1.760 *3,881 *4.043 
East Rood Pty *1.719 "4,685. *4.6W 

--Harmony J— 124.69* 25.752 .20,445 
- * Altar nacaipt ot Sorts.assfanne*.. 
. t lactate* additional tax chares tor 
vast to -data following changes ~~ 
Msrer' ’ 

.; i- 

4< ? 
i 5* * 

arch budget; 

Bond offer for Winthrop 
AUSTRALIA'S Swan Brewery 
could secure control of the North 
KalgurH gold mine in Kalgoorlie, 
’Western Australia, and of the 
junior oil and gas exploration 
company Petro Energy if it is 
successful with. a' A$321m 
(£20.5m) bid for Wlnlhrbp 
Investments. 

The brewery, part of Mr Alan 
Bond’s Bond Corporation Hold- 
ings, has offered A$3B5. per 
share in cash for Winthrop 
through an offshoot called 
Votznint No. 66. The offer will 

remain open for one month.''. . 
. Winthrop, master company of 
the Sydney entrepreneurs Mr' 
Sam" Gazal and Mr Tan Joye, 
last month put up for tender its 
38 per cent holding' in Mid-East 
Minerals. Mid-East bolds 34 per 
cent of Metals Exploration, which 
in turn, -controls- North KalgurU 
Geld Mines with a stake of 29. 

' per. cent. 
A successful bid foe Winthrop 

would secure both of.lhese: bor- 
ings* jind in addition Winthirop'-s. 
60 _per cent stake in Petro 

Energy, along -with property 
interests valued by Winthrop at 
A$2lm.. 
. Apart from exploration acre- 
age, Petro Energy holds around' 
A$Sm in cash realised from the 
recent sale of its interest in-the 
South Pepper area. 

Hie announcement of the bid 
-came late last Friday. Since 
that time, Votraiot has acquired 
around 21 per .cent of tbe-Wto- 
throp.equity, and the Winthrop, 
share price has dipped to about 
A$3ia.: >• 

Pine Creek HUNINGL NEWS INBRIEF 

INCREASED ore reserve, esti- 
mates are announced for - the; 
Pine Creek gold prospect; south- 
east of Darwin; in AnstraBaV 
Northern Territory. It is a joint' 
vesture between Enterprise 
Gold Hines (51 pmr.-cent) and the 
Consolidated Gold fields group’s' 
Benison Goldfields Consolidated 
(49 per cent). 

RGC says that, since -xhe pre- 
vious reserve figures were given 
BX September of last year, esti- 
mated reserves of probable ore 
have been increased by L4m 
tonnes, to 6.7m tonnes grading 
an average 3.3 grammes gold per 
tonne down to a depth of some 
150 metres. 

They comprise 2.4m tonnes of 
oxidised material averaging 
2J25g gold per timne and 4.3m 
tonnes going 8.93g. 

TALKS, have been resumed; at 
; the Australian .: lead-zinc-silver 
mining district at Broken Hill 
in New South- Wales in -an 
attempt to resolve the industrial 
dispute which has halted mining 
operations ■ since March. 28. Com? 
panics affected' are Broken HHI 
South and CRA. 

- So far, however; no progress 
has been made- according to Mr 
Justin O’Connell, manager of the 
Broken TTjil Mining Managers' 
Association. -The workers, are 
seeking a wage rise of • A350 
(£3220) per week while the 
companies, which produce nearly 
half Australia’s lead and -over 40 
per cent of Rs zinc, have-coun- 
tered with productivity proposals 
and have dosed the -mines: - 

* - * • *... . : 

expects to earnconsiderably 
more thUr year thanks- to 
higher .gold output: and an 
expected gain, on the -sale of a 
part, interest-In its hig Aus- 
tralian Kidston gold-silver pro- 
perty in Queensland which is 
expected to" come on s&eam 
before the end of next year; . 

Mr c; Allen Born, chairman of 
Placer, told an AP-Dow Tones 
reporter That the company may 
acquire a mining or an oil and 
gas company this, year bat has 
no-firm, plans. . . 

Canada's Placer- Development 

He . added that Placer's first - 
quarter results, due shortly, will 
Shows, substantial-improvement 
Placer returned to profitability' 
in 1983 with earnings of C$29.Sm 
(£16m)f or 79 cents per share, - 
following a loss' at C83(L3m hi 
1982. 

-'•3 
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WALL STREET 

Uncertainty 
persists on 
rates path 
BOTH fixed-interest and stock markets 
resisted an Initial bout of weakness on 
Wall Street yesterday, helped by favour- 
able views on the investment outlook by 
analysts at several major investment 
houses. But there was further uncertain- 
ty over the prospects for interest rates, 
in the wake of the heavy shake-out in 
the bond market towards the end of Fri- 
day’s session, writes Terry Byland in 
New York. * 

By 3.30 pm, the Dow Jones industrial 
average was 5.23 up at 1,155.36. 

The long end of the bond market fell 
by half a point before stocks opened for" 
trading, continuing the heavy setback 
suffered late on Friday after the disclo- 
sure that business inventories rose by 
1.8 per cent in February, the largest 
monthly gain for 10 years. The credit 
market read the rise in inventories as an 
indication that the economy is still ex- 
panding, threatening further pressures 
on interest rates. 

But there is still much uncertainty re- 
garding the pace of the U.S. economy, 
with the severe winter weather believed 
to have affected retail sales in February 
and March. This week will bring further 

ON HI - INTERNATIONAL MARKETS . prepares for 
make gluten 

fight. Page 45 

significant economic data on industrial 
progress and consumer spending. 

Both sectors of the securities market 
steadied yesterday after the announce- 
ment of a modest gain in the rate of fac- 
tory capacity in March from 80.7 per 
cent to 80.9 per cent 

The weakness in the bond market ef- 
• fectively undermined any benefits to the 
' stock market from the continuing flow 

of good reports on first quarter trading 
by major corporations. IBM at $111% 
held unchanged despite the favourable 
review of the sharp jump in. earnings. 
NCR at $99% edged ahead by $1% after 
announcing higher earnings. But other 
high technology issues looked dull, with 
Honeywell $fc off at $54%, and Digital 
Equipment $% off at $90%. Teledyne, 
still upset by last week’s news of lower 
profits, dipped by $% to $148%. 

Mr Lee Iacocca's hint on Friday of a 
"bam burner" first quarter result sent 
Chrysler stock ahead by $% to $24%, to 
top the active list at one time. General 
Motors eased $% to $83%, with Ford $% 
better at $35, both apparently 
by reports of criticism of large bonuses 
for top management 

The credit markets remained very 
nervous, and lacking in retail support 
Business was mostly on the sell side and 
prices reacted quickly to each trade, be- 
cause dealers were unwilling to tak«> a 
bullish stance. 

Bond prices hung around Friday’s 
closing levels for a few minutes, but 
then dipped by half a point The federal 
funds rate remaind high at 1G7A« per cent 
and there was little response to the Fed- 
eral Reserve’s announcement of $2bn in 
customer repurchase arrangements. 

..yr-l ••;?>.* 

STOCK MARKET MDfCES 

. £?* & ' C:p- -TV t 

NEW YORK Aprils -Previous Your tip) 
DJ Industrials " 1155.36’ 1150.12 117134 
DJ Transport 497.94’ 49733 529.94 

DJUtffitiss 124.61* 125.34 126.06 
SAP Composite 157.09' 15721 158.75 

LONDON 
FTlndOrd 875.2 8952 695.0 
FT-SE 100 1105.6 1129.1 9495 
FT-A Alt-share 523.02 5320 44122 
FT-A500 567.49 577.95 48025 
FT Gold mines 672.5 .6732 657.0 
FT-A Long gW 1028 1023 .1033 

TOKYO 
Nfldcei-Dow 1,019.67 11,01520 855216 
Tokyo SE 864.08 86627 61939 

AUSTRALIA 
AHOrd. 764.5 764.0 5662 
Metals & Mins. 545.7 5462 523.1 

AUSTRIA 
Credit Aktien 55.05 55.10 54.03 

BELGIUM 
Belgian SE 15453 154.42 12210 

1 CANADA 
1 Toronto 
| Composite 2342.9* 23282 2264.1 

1 Montreal 
416.69* 41725 383.43 

£ Combined 394.47’ 395-45 37825 

3 DENMARK 
| Copenhagen SE 18825 185.82 13828 

H FRANCE 
I CAC Gen 170.8 1714 1202 

| ind. Tendance me 109.7 752 

| WEST GERMANY 
a FAZ-Aktien 349.78 35126 307.75 

Commerzbank 1025.9 1026.4 9222 

HONG KONG 
1067.14 Kang Seng 1075.48 1075.70 

ITALY 
Banca Comm. 213.1* 212-09 201,87 

NETHERLANDS 
160.8 1292 ANP-CBSGen 160.7 

ANP-CBS Ind 1283 127.9 108.1 

NORWAY ' 
163.02 Oslo SE 27920 275.52 

SINGAPORE 
10C726 89261 Straits Times 1000.55 

SOUTH AFRICA 
10223 10242 8582 

industrials 1052.5 10532 845.4 

SPAIN 
§ Madrid SE closed 11635 11373 

1 SWEDEN 
130726 

JSP 1506.02 1503.68 

SWITZERLAND 
373.1 3162 Swiss Bank md 372.4 

WORLD 
CspitaJ Inf! 

Apr<13 

T88.3 

Prev 
1885 

Year ago 

170.7 

AOrtlS Pnw 1 

London 
Frankfurt 

$38050 $380.00 
5379-75 S37925 
$379.75 $37950 

Pans (fixing) 
Luxembourg (fixing) 
New York (April) 

5379.87 $37820 
5379.50 538020 
§380.40’ 5382-00 

(London) April 16 Maus 

• . •' - *• - 

OH 2.6375 2£225 
Yen 225.4 224.45 
WWr B.1175 8.07 
Swft- 2.1865 2.1735 
Quitter 2JS76 29625 
lira 1631 £ 1624.0 
OFT 1 53.89 53.75 
C*. 1-28055 127875 

. STERLING 
Aprils Previous 
1.421 1.43 
3.75 
3205 

11.535 
3.11 
423 

3.7525 
321.0 
1154 

3.11 
4.235 

2318.0 23225 
76.6 76.85 

1.819 1.8275 

MfnSKT RATES 

metes 
(3-month offered rale) 

- swfr 
- DM 

FPr 
FT London Interbank 
(offered rate) 

3-month U.S.S 
6-month U.S.S 

U^. Fed Funds 
ILS. 3-month CDs 
(LS. 3-month T-bUte 

• Aprils Prnv 

8*%. 8’%. 
• 3% 3%. 

• 5"/* yv.. 
13% 

tag-' ' 

13% 

11 10% 
11% 11 
10*A»* 10% 
1025* 1035 
9.75* 9.77 

U.S BONDS 

Ttesswy Aprils* Prev 
Price Yield Price Yle« 

11% 1986 99*%* 1124 99*%* 1120 
12% 1991 99’%* 1221 99*%» 1220 
11.75 1993 95*%* 12.53 95’%* 1227 
12 2013 - 95%* 1224 95’%» 1258 
Corporate AprB16* Prev 
AT&T Price Yield Price Yield 
10% June 1990 91 1250 91 1250 
3% July 1990 70% 10.40 70% 1040 
8% May 2000 71% 1325 71% 1325 

Xerox 
10% March 1993 88 1285 88 1285 

Diamond Shamrock 
10% May 1993 877. 12.95 87% 1295 

Federated Dept Stores 
10% May 2013 81% 13.10 81% 13.10 

Abbot Lab 
1130 Feb 2013 90% 13.05 90% 13.05 

Alcoa 
12% Dec 2012 91 1320 91 1320 

FINANCIAL FUTURES 

CHICAGO Latest Hflh Low Prev 
U.S. Thmmmr Bonds (C8T) 

8% 32nds of 100% 
June 65-21 65-30 65-14 66-02 
U4L ThMUNvy BIDs pMK) 
Sim points of 100% 
June 8957 90-01 8954 90.03 
Certificates of Deposit (MM) 
Sim points of 100% 
June 89.06 89.11 89.03 89.12 

LONDON 
Three-month Eurodollar 
Sim points of 100% 
June 8853 8858 8850 89.11 
20-year Notional Gffi 
£50,000 3&ids of 100% 
June 107-03 107-07 106-28 107-17 

COMMODITIES 

' latest aya^Mt^C frpire 

{London) 

Silver (spotftdng) 
Copper (cash) 
Coffee (May) ’• 
OB (spot Arabian Igftt) 

Apd 18 Pnv 

64220p 63750p 
£108225 £108350 
£205250 £204350 

$2142 £28.42 

Losses in the bond market were 
trimmed to around one quarter of a 
point, with the key 2013 long bond % 
off at 94*%=, to yield 12.64 per cent. 

The short end of the market resisted 
an early jump of 10 basispoints in mon- 
ey market rates. Three-month Treasury 
bills at 9.80 per cent discount were three 
basis points up, with the six-month dis- 
count unchanged 3t 9.90 per cent ■ 

Later the Fed returned with an offer 
to buy all maturities of coupon issues af- 
ter the weekly bill auction last night 
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Industrial Index 
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EUROPE 

Start seen 
of move to 
seek cover 
THE RUN-UP to Easter began with Eu- 
ropean bourse investors seemingly re- 
conciled to a week of low turnover levels 
dominated by a cautious adjustment of 
positions in order to limit exposure over 
the holiday period. 

Few major movements resulted, but 
the general direction was downward. 

A weaker Frankfort opening was par- 
tially corrected by buying from domestic 
institutions, but not in time to prevent a 
2.5 dip in the Commerzbank index to 
1,025.9. Degussa, moving ex its DM 9 
dividend, did well to finish at DM 403.50 
against Friday’s DM 412. BASF cur- 
tailed losses to DM 1.10 at DM 162J>0 af- 
ter DM 161. 

Modulare Computer und Software 
Systeme made a potent debut on the 
regulated unnfFirial market, rlimhing to 
DM 304 from a DM 185 issue price. Sie- 
mens, slipped 9Q pfg to the DM 400 mark. 
- -Banks were a'firm spot, with Bayer- 
ische Hypo tip DM 3-50 to DM 282 on its 
hints of a higher payout, and Commerz- 
bank the same amount ahead at DM 179. 

Domestic bond prices eased as much 
as 35 basis points, and the Bundesbank 
bought DM 15.8m in paper after sales on 
Friday of DM 79.4m. 

‘ Labour tensions distressed Paris, and 
declines outnumbered advances 100 to 
55. Peugeot, facing opposition to layoffs 
at Citroen, shed FFr 3.50 to FFr 230.50. 

Among weaker chemicals, Nobel Boz- 
e) came under severe selling pressure 
and ended 80 centimes lower at FFr 9 
despite its reshape-aided turnround into 
the black. 

Concerns over the durability of the 
ruling Dutch coalition subdued Amster- 
dam, with insurer Amev one of the few 
firm spots, its FI 1.80 rise to FI 154 
drawn from a profits and dividend boost 

Bos Kalis, the lossmaking builder, re- 
covered FI 1-50 of Friday’s FI 6.90 plunge 
to stand at FI 33.70. 

Domestic bonds were little changed 
ahead of a Finance Ministry tender to- 
morrow for 3%-year Treasury bills. 

Good institutional demand closed the 
Milan monthly account on a firm note 
despite the stumbling blocks to an ac- 
cord on limiting wage indexation. Flat 
added L81 to L4.158 and Montedison - 
planning its capital restructure - put on 
L5 to L214. But Credito Varesino led 
banks L101 down at L5.200. 

Bonds traded mixed. 
Brussels edged upward, helped by a 

results-inspired BFr 100 gain in wire 
maker Bekaert at BFr 3,630. But oil-re- 
lated issues were weak, with Petrofina 
off BFr 20 at BFr 7.870 and Sidro BFr 
125 lower at BFr 2,225. 

A narrowly mixed Zurich had Nestl6 
SwFr 15 easier at SwFr 5,075 after Fri- 
day’s SwFr 75 advance on its higher pay- 
out and rights issue plans. A slide into 
loss by engineer Maag brought a SwFr 
110 fall at SwFr 1,300- 

Bonds held quietly steady. 
A better Stockholm tone emerged af- 

ter the distress caused at the end of last 
week by government economic mea- 
sures, but volume was low and among 
leading issues to continue downward 
were Asea, off SKr 10 at SKr 350, and 
Volvo, SKr 3 weaker at SKr 464. 

SOUTH AFRICA 
MINING issues tended mixed to easier 
in Johannesburg yesterday as the 
bullion price held steady. 
’ Free State Geduld added 50 cents to 

R53 while Driefontein lost 25 cents to 
R48.25. De Beers was 7 cents weaker at 
R9.58, and. industrial leader Barlow 
Rand was 5 cents off at R14.45. 

CANADA 
DECLINES predominated in Toronto 
but were centred on gold issues and the 
energy sector while base metals and 
minprak held up somewhat better. 

Few major movements were found in 
a Oat Montreal session, but industrials 
fared slightly worse than utilities or the 
hacking side. 

TOKYO 

Momentum 
begins to 
moderate 
A SIXTH consecutive gain was achieved 
by Tokyo stocks yesterday, but the mo- 
mentum slowed toward the close, writes 
Shigeo Nishiwaki ofJiji Press. 

The post-holiday market made a quick 
start in an extension of last week’s 
strong performance, pushing the Nikkei- 
Dow market average nearly 30 points up 
at one stage. 

But a wait-and-see mood dominated 
the market, as stock prices have reached 
a stage which many see as requiring liq- 
uidation. This combined with the drop 
on Wall Street last week and a lack of 
fresh incentives to dampen investor en- 
thusiasm. 

As a result the Dow index edged 
down in the afternoon session to close at 
11.019.67, a net 4.46 ahead. Declines out- 
numbered advances by 370 to 348, with 
168 issues unchanged. Trading volume 
shrank substantially from 558-33m 
shares last Friday to 346.00m. 

On the trading floor, Nippon Oil at- 
tracted large buy orders and jumped Y60 
to Y1.210 on reports that the company 
would resume test drilling, possibly next 
month, in a joint Japanese-South Ko- 
rean oil exploration project on the con- 
tinental shelf in the East China Sea. 

Mitsubishi Oil, the most active stock 
with some 15m shares traded, also 
scored a sizeable gain of Y35 to Y610. 
The issue attracted speculative attention 
over the fate of 50 per cent of its out- 
standing shares held by Getty Oil of the 
U.S., recently taken over by Texaco. 

Advances by Nipoon Oil and Mitsub- 
ishi Oil promoted other oil issues, in- 
cluding Teikoku Oil and Arabian Oil, 
which gained Y30 and Y250 to Y695 and 
Y6.150 respectively. 

Non-ferrous metals rose almost across 
the board on persistent speculative buy- 
ing aroused by reports of promising gold 
discoveries. Nippon Mining added Y9 to 
Y478. 

Some pharmaceutical companies were 
traded briskly, reflecting investor expec- 
tations of new drug developments. Dai- 
nippon Pharmaceutical rose Y260 to 

Y4.260. Banyu Pharmaceutical spurted 
Y54 to Y895 and Sankyo Y31 to Y7G8. 

The bond market was inactive with 
city banks and trust banks moving for 
small-lot selling as the yen weakened 
against the U.S. dollar in Tokyo to dose 
at Y225. The yield on the benchmark 7.5 
per cent government bond, maturing in 
January 1993, rose sharply from 7.085 
per cent last Friday to 7.135 per cent but 
later declined to 7.115 per cent on small- 
lot buying. 

LONDON 

800, 

m*. 

AUSTRAL1A 
RELUCTANCE to take positions ahead 
of the extended Easter holidays was the 
cause of lacklustre trading in Sydney as 
the All Ordinaries index edged 0.5 up to 
764.5. 

Industrial issues showed scattered 
gains with brisk trading in BHP. which 
moves ex-scrip and ex-dividend today, to 
finish 5 cents up at AS14.35. 

Elsewhere, CRA slipped 2 cents to 
AS6.18 while Western Mining added 2 
cents to AS4.32. News Corporation was 5 
cents weaker at AS 10.20 and Santos was 
steady at AS7.06. 

Coal shares were firm and retailers 
continued weak with Coles 5 cents down 
at AS3.70. 

SINGAPORE 
THE LOWEST trading volume of the 
year exacerbated a broad decline in Sin- 
gapore with the Straits Times index 6.81 
lower at 1,000.55. 

Supreme Corporation, the most active 
stock with 334,000 shares traded, was 2 
cents off at SS2.02, while banks were 
hard hit as OCBC retreated 20 cents to 
SS10.50 and UOB 15 cents to SS5.30. 
Among industrials. Straits Trading was 
20 cents down to S55.85 but Times Pub- 
lishing put on that amount to SS8.90. 

THE SUDDEN withdrawal of recent 
buyers in London equity markets pulled 
the FT Industrial Ordinary' index 20 
points down to 875.2, the heaviest fall for 
2% years, and wiped out two thirds of 
last week's overall gain. The FT-SE 100 
shed 23.5 to 1,105.6. 

The weakness was largely confined to 
leading shares, particularly those fa- 
voured by American investors, and oc- 
cured in relatively thin trading amid 
concern ever the escalating miners’ dis- 
pute and revived uncertainty about U-S. 
financia! and economic policies. 

Oils were noticably weaker with BP 
down 15p to 49Op, Lasmo 15p off at 330p 
and Rritoi! lOp down at 263p. Banks fell 
too, with Barclays off 20p at 480p. 

Discount retailer Currys shed 20p to 
358p while Marks c: Spencer lost 9p to 
248p and Cadbury Schweppes slipped Bp 
to 130p. 

Laporie Industries scored a 38p rise to 
a record 458p after its decision to sell its 
UK and Australian titanium dioxide in- 
terests to SCM of the U.S. Channel Tun- 
nel Investments surged 3Cp to 125p. 

Long gilts lost up to % with shorts up 
to Vi* -weaker. 

Cnief price changes, Page 40; Derails, 
Paoc-Ji; Share information serrice, 
Pages 42-43 

HONG KGNG 
THE VISIT by Sir Geoffrey Howe, Brit- 
ain's Foreign Secretary, to Peking in- 
duced most Hong Kong investors to the 
sidelines yesterday as the Hang Seng in- 
dex slipped 0.22 to 1,075.48 in slow trad- 
ing. 

Hutchison Whampoa lost 20 cents to 
HKS17.30 and Cheung Kong 5 cents to 
HKS9.65 although Jardine Matheson re- 
covered 20 cents to HKS11.40 and Hong- 
kong Land finished 3 cents stronger at 
HKS3.65. Hongkong Bank was un- 
changed at HKS7.30 ex-dividend. 

V 
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We latest declaration. 
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-vfdand m Canadian funds, suoieci lo 159a non-residence lax. l- 
dfvidend declared after spM-up or slock omdend |-dnndend 
paid tins year, onvtfed. deferred, or no action taken ai tales! di- 
vidend meeivtg k-dwidend declared or paid this year, an accu- 
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ding, rto-new day defivery P/E-pnce-earrvngs raw r-drndend 
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WORLD STOCK MARKETS 

AUSTRIA 

April. 16 j Price : + or 
Sch% : - 

Creditanstalt  815 :    
Gbesaer. - • 329 . *1 
Interunfall 1 409 : +2 
Lsanderbank.,. 1 205 | *1 
Perlmoaser........1 3S2 i -1 
Steyr-Dimlsra—-i 149 i -1 
Valtscher Mag—I 218   

BELGIUM/LUXEMBOURG 

Apnl 16 Price j + or 
Fr*. ; — 

ARBED  1.6BQ —IB 
Banq int A Lux .. ■ 5.2001   
Bekaert B-  3.6301 +100 
Cirnnnt CBR   2.320, -25 
Cocker! 11..... > 295 -S 
froth Bize   5,000, -10 
EBES i B.7&5, +35 

6.B3Q, J. 60 
Fabriqua Nat  2.200, +20 
□B Inno BM  3,610, +20 

2.420   
Govaart_  3.3001 +20 
Hoboken    6.400 +40 
Intercom  2.080' +5 
Krediatbank.  7,150   
Pan Hldgs.  9,930.    
Petrol ina  7.870 -20 
Royal* Beige  8.680 + 80 

3.500 +50 
Soc- Qon. Beige..' 1,875 —IS 

5,890- +20 
4.090 —80 

Tractionel 1 3,610 +80 
UCB  ! 5.440   
Yleille Mont - ...- 4,295. —5 

DENMARK 

Apr. 16 Price ■ + or 
Knr %; — 

Aarhus Otis. \ 360 i   
Andelsbanken.... 231 | + G 
Baltic Skand  695 . +10 
CopHandelabank 23B 1 +9 
O. 3ukkerfab ■ 635 i   
Danske Bank  230xr +9 
East Asiatic i 174 . +4 
Forenede Brygg. 885 <   
Forenstie Damp. 16B . —7 
GNT Hldg..  490 i —2Q 

J.3-S-B ■ 620 •   
Jyske Bank  458 +15 

2.205   
Privatbanken  255 +7 
Provinsbanken...- 321 • +11 
Smidth (Ft  249   
Sophus Berend.. 1,145   
Superfos  518 • +19 

FRANCE 

April 16 1 Price ! + or 
Fra. ; — 

Emprunt 4ft imi.B40.1. —a.B 
Emprunt 7% 1972 9,650 j -11 
CNE fl? 0,460 +20 
Air Liquide  552 : +7 

BIC   «35 ; -4 
Bouygues ■ 690 . —11 
BSN Garvaifl   '2.635 +10 
CIT-Alcatel  1.342 —7 
Car ref our 1,740 +14 
Club Mftditar'n... 880 —4 
CFAO   651 ; +6 
Cle Bancalre .... 473 . -8 
Co N meg i 218 —9 
CreuBot Loire I 35.4 —0.5 
Darty I 901 -18 
Dumaz 5.A. I 721 -24 
Eaux iCie Geni...1 564 —8 
Elf-Aquitalno ! 241 : — 1 
Gen. Occidentals! 577 —1 
i metal- | 83.3' —3,6 
Lafarge Coppee. 382.71 +io.2 
L’Oreal.—   2,350 —28 
Learand  1,879 < —i 
Maiaona Ptiemx..i 293 • —3 
Matra S.A  <1/151 —8 
Michelm B— < 855 I —8 
Midi iCiei 1,451 ! -14 
Moet-Henneasy... 1,490 ; —19 
Moulinex- —i 98.7 +0.7 
Word Eat  48.2 +0.7 
Pernod Ricard.... 730 ■ —9 
Perrier I 657 i —2 
Pet roles Fra. 1 236 : —0.8 
Peugeot SJV. < 230.5, -3.5 
Poclain    45.8. —2.9 
Prlntempe Au»...i 251.x, —2.9 
Radiotech 292 —30 
Redoute : 1.205. +5 
Roussel41claf.....j 998 : -32 
Schneider S. A.... i 114.5. —3.5 
Sefimeg i 256.9. -3.2 
Skis Roulgnol.... 1,360 ' +10 
Telemeeh Elect.. 1,625 • +5 
Thompson (CSFin 321 , -2.5 
Valeo —  275 i -4 

GERMANY 

Apr. IS Price 
Dm. 

AEG'Telef. ! 
Allianz Vera 
BASF  
Bayer    
Bayer Hypo 
BayerVarein  
BHF-Bank  
BMW-   
Brown Baveri  
Commerzbank... 
Cent'I- Qumtnl.... 
Daimler-Benz «...i 
Degussa  
Damag  1 

D'sche Babcoc 
Deutsche Bank .. 
Dresdner Bankk. 
OHH I 
Hochtief. i 
Hoechot I 
Hoesch Works  
HoUmenn '.PJ < 
Horten   
Keli und Sal*...—! 
Karstadt- ] 
Kaufhof  
KHD     
Kloeokner  
Krupp-  
Linde  
Lufthansa   
MAN  ... 
Mannesmenn  
Mercedes Hid  
Metallgesell- .. .. 
Muench Rueck- 
Preussag   
Rhein West Elect 
Rosenthal  
Sobering  
Siemens  
Thyaaen | 
Varta   
Veba.  
V.E.W I 
Ve re in-West  
Volkswagen  

+ or 

9s.aj 
763 
162.5. 
171.3 
282 
345 I 
283 l 
401.5 
223 ' 
179 , 
131.5. 
565 j 
403.50 
146 i 
163 I 
385 
178 
148.5 
515 
178.1 
117 
437 
196 
198 
267.51 
£53 ■ 
247 ( 
64.4 
80 ! 

375 ' 
158 i 
148 . 
144.6; 
499.51 
£45 

1,060 ' 
278.5 
164.0 
253 ■ 
353.5 
400 

86.5 
169 : 
178 'i 
121.5 
300 . 
209.8 

—1.6 
+ 4 
— 1.1 
—0.6 
+ 3.5 

—X 
-2.5 
-4 
+ 1 
+ 3.5 
—0.5 
+ 1 
-8.5 

—3 
+ 2.9 
+ 3.5 Bco Bilbao  .. 288 i 

.. 324 - —1 

+ 4 
+ 0.6 
—D.7 

Bco Exterior.... 
Bco Hlspano.... 
Bco Santander 
Bco Vizcaya— 

.. 201 i   

.. 227 ■ +3 

..! 390 .   

.< 37B 1   

—1 
—3.5 

Hldrola  
Iberduero..—— 
Petrol Boa  
Telefonica  

.. 4B.7 :   

.., 54,2 - —0.5 

..< 113.6 +0.5 
! 81.6 i +0-3 

-6.5 
+ 2 
—1 SWEDEN 

-6.5 April 16 i Price 1 + or 
—0.2 iKronoq — 

+ 1 
+ 5 
-2 

—0.9 
—0.3 
—3 
+ 0.1 

—10 
—0.2 

ITALY 

Apr. 16 Price I 
Lire ' 

Banea Com'le 33.700. 
Basrogl IRBS I 148.41 
Centrale J l.B03< 
Credito Varesino 5.200. 
Rat | 4,156; 
Fmsider-   37 . 
Generali Asslcur:36,900i 

.2951 Invest- [ 3,295! 
Italcemenb [47,510; 
Montedison—  
Olivetti  
Pirelli Co «... 
Pirelli Spa  
Snia BPD - 
Toro Assic I 

214 
4,409' 
2,899 
1,505 
1,575 

12,1001 
do. Pref I 9,299! 

—300 
+ 2.4 
+ 8 
-101 
+ 81 

+ 300 

— 190 
+ 5 
+ 24 
-37 
+ 21 
+ 14 
+ 50 

NETHERLANDS 

April 16 Price 
FIs 

+ or 

ACF Holding , 
AEGON I 
Ahold I 
AKZO  
ABN.. I 
AMEV ] 
AMRO-  
Bredero Cert .... 
Bos Kalis Westm. 
Buehrmann Tet- 
Calland Hldgs—.. 
Credit LyonHsBki 
Elsevier-NDil  

Gist. Brocades...; 
Heine ken I 
Hoogowene  
Hunter Douglas-i 
Int Mueller...—... 
KLM t 
Naradan | 
Nat Ned Cert  
Ned. Credit Bank! 
Ned Mid Bank.—- 
Nedlioyd > 
Ooe Or in ten   
Ommerem Van.l.i 

Pakhoed ; 
Philips   
Rljn-Schelde  
Robe co I 
Rodamco , 
Rolineo —; 
Rorento  
Royal Dutch..—' 
Unilever 1 
VMF Stork I 
VNO   
West U it Bank..-: 

IB2.D1 
129.8 
192.5, 
MAxrt 
381 , 
154 ' 

71 
200 i 

33.7, 
68 I 
37 
56.0, 

525 | 
135.5 
133 I 
49 1 
28.4! 
34.5! 

173 ; 
38.8. 

217 • 
40 , 

153.6 
120 
239 i 
30.2' 

63 1 
48.6= 

3.4; 
324.5- 
134.3; 
317.7 
203.5 
156 ' 
255.8 
114.3 
151 

92.61 

-0.2 
-2 
—0.9 
-2 
+ 1.8 
—0.7 
—1 
+ 1.5 
— 1J 
+0.5 

-5" 

-1 
—3 

-1 
+ 0.6 
—0.8 

—Us 
-1.5 
+ 1 
+0.4 

-0.2 
-OJI 
-0.1 

+ 0i2 
-0.8 
-o.e 
-0.5 
-OJi 
—1.7 
-a 
-0.4 

NOTES — Price* on this pag* are as quoted on the 
individual exchanges and are last traded prices. 9 Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex ell. 

NORWAY 

April. 16 ! Price I + or 
(Kroner — 

Bergen Bank .... 
Borreguard. I 325 —5 
Christiania Bk....; 165 . +1 
Den Norsk Cedlti 172.5 +2.5 
Elkem -4 171 ; + t-J 
Norsk Data ■ 305 , +10 
Norsk Hydro- I 530 !   
Storebrand -  231 •   

SPAIN 

April. 13 Price 1 + or 
Pta% ; — 

AGA  371 + 1 
Alfa Laval  279 +4 
ASEA (Freei    350 —10 
Astra (Free)    485 — 15 
Atlas Copoo   lZS 

— 1 
Bollden  
Cardo    420 + 16 

15B -1 
Electrolux B.  271 — 1 

324 + 3 
Essette  340 + 2 
Mo Och Domsjo. BOO 

266 + 6 
390 -2 

Sand vi k  402 + 2 
396   
344 +5 

SKF    212 + 2 
st. Kooparbergs. 760 + 5 
Sven Handeiobn. 199 + 3 
Swedish Match _ 261 —4 
Volvo B (Freei.... 464 -3 

SWITZERLAND 

+ or 
April 16 (Price, — 

• Fra. : 

Alusulsse  863 I —6 
Bank Leu...  3,800 —50 
Brown Boveri—... 1,510 —5 
Ciba Geigy  2.275, —5 
do. (Part Certs'.1 la745| +IO 

Credit Suisse [ 2,235' —10 
Elektrowatt. T X.6BO —10 
Fischer iGeo.). .. 686: —5 
Genevoise  3.660|   
Hof t-Rocha PtCt* 100.250; —250 
Hoff-Roche 1/10.10,0501 +25 
Jacobs 8uehard .■ 6.6001   
Jelmoli : 1.850: —10 
Landis ft Gyr • 1,430   
Nestle. I 5,07S[ —15 

Oer-Buehrte  1,500' +5 
Pirelli ! 253. +2 
SandOZiBri > G.775; -50 
Sardoz iPtCtsi....1 1,020-   
Schindler iPtCtsi; 600 +5 
Swissair ; l,085l -5 
Swiss Bank  332   
SwissReinsce.. .! 8,000: +75 
Swiss Volksbk.....) 1,430 — IO 
Union Eton k   3,435!   
Winterthur J 3,010' —30 
Zurich Ins il7,800j -  

AUSTRALIA 

Apr. 16 

ANZ Group  5.66 
Acrow Aust.  IJB | 
Alliance Oil D. ■■ ; 0.75 . 
Ampol Pet I 1.70 : 
Aust Cons Ind ...1 1.89 1 
Aust. Guarant  2.72 • 
Aust. Nat. Inds...; 2.65 ' 
Aust Paper-   1.98 ; 
Bell Group  8.50 [ 
Bond Corp Hldgsi 1.30 ' 
Boral  J 3.62 j 
B'ville Copper 2.72 1 
Brambles inds ...J 2.9 ; 
Bridge Oil -1 3.05 I 
BHP„..u....:....:.-^<.35 1 
CRA-......8.18 ; 

Carlton Utd4.2 ' 
Castlemalne Tys.: 4.65 . 
Coles <GJ.i J 3.7 > 
Comalco "A” 1 3.1 . 
Consolidated Pet, 1.00 ! 
Costain Aust. , 1.18 
Dun lop Aust- I 1.65 
E.Z. inds. ' 6.42 
Elders (XL  3.98 
Energy Res-....-..: 1.5 

+0.04 

+0.01 
+O.0S 
+0.03 
-0.01 

+0.02 

+0.05 
-0.02 
-OJI 

—0.0s 
-0.02 
+0.01 

■—0.03 
+ 0.04 

AUSTRALIA (continued) 

Apr. 16 ! Prlee 
[AUSL 8 

+ or 

Gen Prep Trust..' 
Handle IJ.I   
Hnrtogen Energy] 
HoraldWy Times 
Id Aust_ | 
Jlmb'lanafSOcFPi 
Kla Ora Cold ! 
Land Lease -  
M(M  
Mayne Nickless- 
Meekatharra — 
Myer Emp —I 
Nat Com. Bk  
News  
Nicholas Kiwi-... 
North BXn Hill. 
Oakbridne ; 

Otter Expl-  
Pancont’l -  
Pioneer Cone ..... 
Reckitt ft Coin ...< 
Rcpco   
Santos   
Smith IH.1 1 
Southland Min’g.) 
Soargos Expl  
Thoa. Natwlda .... 
TOOth —  
UMALCons | 
Vamgas 1 
Western Mining.., 
Westpac  
Wood side Petrol.< 
Wool worths.  
Worm old Inti  

2.08 
5.43 
3.25 
3.35 
2.12 
oxa 
0.16 
4.80 
5.70 
2.5 
0.80 
2.0 
3.55 
10.2 
2.9 
2.9 
0.96 
0.58 
1.35 
1.64 
2.65 
1,17 
7.06 
3.78 
0.40 
0.35 
1.96 
6.22 
3.6 
3.5 
4.32 
3.68 
1.19 
2.42 
3.2 

—0.06 
i -0.1 

: + OJH 
; -0.02 

! *0M 
I + 0JI1 

| +Q.®6 
I —0.9! 

—0.02 
< + 0.02 
; +0.03 
: +o.ai 
< +0.02 

JAPAN (continued) 

r Prtae | 
April. 18 , van ' 

+ or 

HONG KONG 

Apr. 16 Price ' + or 
H.K.8' — 

Bank East Asia... 
Cheung Kong.,... 
China Light  
Hang Lung Devell 
Kang Seng Bank.: 
HK Electric  
HK Kowloon Wh-i 
HK Land   
HK Shanghai Bk.1 
HK Telephone ! 
Hutchison Wpa...| 
Jardine Math 1 
New World Dev... 
Orient O'seas.. -. 
O'seoa Trust Bk-; 
SHK Props. .... 
Swire Pac A  
Wheel'k Mard A.J 
Wheel'k M'time _! 
World Int Hldgs J 

24.6 . 
9.65 

12.6 ! 
2.9 r 

39 1 
6.05 
4.22: 
3.65 

7 jam' 
45.75; 
17.3 
U.4 ! 
3.47' 
2.65 
3.46 
7.33 

IB. 3 
5.67. 
2.05- 
2.35 

—0.06 
—0.1 
-0.05 
+ 0.25 
—0J6 

+ 6.05 

—oja 
—0.2 
+ 0J 

—0.8 
+ DJ 

+ 0.1 

JAPAN 

AprIL 16 < Price U* or 
, Yen — 

1,150 
2.590 Alps Electric  + 10 

Amada   1.300 -SO 
Asahi Chem  623 —2 
Aaahl Glass  766 -11 
Bridgestone  610 + 11 

Cask* Comp..  1.350 + 20 
Chugal Pharm ... 1,040 
Citizen  601 + 1 
Daiei   
Dai Nippon Ptg „ 

720 
1,140 

-17 

Ebara_   338 
1.120 
9,760 

+is' 

Fanuc-   -340 
Fuji Bank  1.040 —10 
Fuji Film  1.830 -40 

Fujitsu  1,310 -20 
Green Cross  2.050 —10 
Hasegawa  385 -5 
Heiwa Real Eat.. 625 +4 
Hitachi   990 -10 
Hitachi Credit _. 1,680 —BO 
Honda  1.110 -10 
House Food  7BO + 10 
Hoy a  2,310 + 150 

ito.Yokado :2,IBO -20 
Iwatsu  1,990 + 10 

JAL !a.B50 + 50 
830 + 19 

+ 1 
-10 

293 
825 

Kashiyama   612 
Kirin   628 + B 
Kokuyo 11,130 -20 
Komatsu  ! 500 I —1 
Konishiroku J 650 j +3 
Kubota.—:   312 1 —9 
Kumagai   1 475 j +6 
KyotoCe ramie... 6,400 1 —50 
Maeda Const   527 1 +7 
Makina Milling -'1,440 1 -40 
Maklta ‘1.080   
Marubeni...- 369 +10 
Marudai   • 680 -10 
Marui - ; 1.290 • -Bo 
MEJ '1,950 j -  
M'ta Elec Works.! 784 !   
M'blshl Bank 1,060 ;    
M'bishi Corp.  665 , —4 
M'blshl Elec..—... 440 +1 
M'blshl Estate--! 526 | —19 

MHI  
Mitsui Co  
Mitsui Estate  
Mttsukoshi  
NOK insulators.. 
Nihon cement... 
Nippon Denso — 
Nippon Elect   
Nippon Express. 
Nippon Gskkl  
Nippon Kokan... 
Nippon OIL  
Nippon Seiko..... 

Nippon Shimpan, 
Nippon Steel — 
Nippon Suisan... 
NTV-  
Nippon Yusen. .. 
Nissan Motor  
Nlsshin Flour— .. 
Nissfiin Steel  
Nomura.  
Olympus.  
Otnron Tatelal...- 
Orient Leasing - 
Pioneer.......  
Renown  
Ricoh    
Sankyo—  
Sanyo Elect-  
Sapporo  
Seklaui Prefab... 
Seven-Eleven. ... 
Sharp  
Shi madzu  
Shlonogf-  
Shiseldo^  
Sony -  
Stanley.  
S'tomo Elect  
S'tomo Marine ... 
S'tomo Metal..... 
Taihel Dengyo.. . 
Talsel Corp 
Taisho Pharm.— 
Takeda  
TDK...  
TeUIn -  
Telkohu Oil ... 
Tokyo Marine .... 
TBS-    
Tokyo Elect Pwr. 
Tokyo Gas-  
Tokyo Sanyo  
Tokyo style  
Tokyu Oorp  
Top pan Print  
Toray  
Toshiba Elect—.. 
TOTO  - 
Toyo Seikan  
Toyota Motor  
Victor-  
Wacool -  
Yamaha  
Yamanouehi  
Yamazakl..-   
Yasuda Fire   
Yokogawa Bdge.! 

BW . 
363 • 

; 720 
346 . 

, 798 
215 . 

.1,650 , 

.1.420 I 
J 304 * 
.' 630 1 
.• lea : 
. 1,210 . 
' 650 

665 
179 i 
xn st r 

15.600! 
246 
678 
430 
213 
873 ■ 

'2,350 ' 
4,080 > 
2,670 I 

- 685 
1,100 ' 

766 : 

532 1 
428 . 
580 ' 

8,610 ' 
1,250 I 

613 - 
. 623 
,1,180 : 
3.680 | 

814 
950 ' 
520 | 
177 1 

495 : 
' 215 j 
1,050 1 

i 714 1 
'6.050 

413 ! 
695 : 
650 i 
022 : 

.'1,890 i 
' 171 . 

847 , 
811 
320 1 
813 
468 * 
438 , 

' 654 
810 1 

1.370 
2^50! 

' 616 : 

.1,850 : 
755 
362 
439 

-a 
-BO 
-a 
—7 
—4 
-20 
-10 
+ 8 
—5 

+ 60 
+ 15 

+4 
+ 2 
-8 
— 190 

+ 4 
—SB 
+ 1 

+80 * 
-50 

—■so' 
+31 
—5 

+ 19' 
-140 
-20 
+ 8 
+ 4 
+ 20 
—70 
+ 24 
+ 5 
—15 
+ 3 
+2 

—2 
—340 
— 18 
+ 30 
—21 
+ 7 
-30 
-2 
-3 
+ 11 
+ 3 
—2 
—4 
+ 4 
-10 

+ 50 
+ 23 
-10 
-30 
+ 6 
-3 

SINGAPORE 

Apr. 16 Price ! + or 
8 1 — 

Boustead Hldg&~ 
Cold Storage  
DBS     
Fraser ft Neave.... 
Genting r 
Haw Par. Bros ...I 
incheape Bhd....; 

Keppe] Shipyard 
Malay Banking... 
Malay Brew— • 
Multi Purpose....! 
OCBC   
OUB     
Slme Darby-  
Straits st'mship. 
Straits Trdg : 

UOB- ”  

2.67 | 
4-26 
10.1 
6.35 
a A 1 

2.60 ; 
2.91 1 

3.04 
103 • 
6.9 . 
1.92 i 
10.0 1 
4.4 | 
2.5 • 
1.59 ' 
5.BS ) 
6.3 . 

—0.85 
—0.02 
-0.1 

—O.DS 

-0.1 
—O.K 
—O.M 
—0JD2 
—0.1 

-6.04- 
-0.2 

Z£D£ 
-OJH 
-0.2 
—O.IB 

SOUTH AFRICA 
I J 

Apr. 16 • Price ; + or 
• Rand ! — 

Aborcom„   
AE ft Cl  
Anglo Am Coal... 
Anglo Am Corp... 
Anglo Am Gold—' 
Barclays Bank— .1 
Barlow Rand.—■ 
Buffals  
CNA Gallo. < 
Currie nnanco.-t 
De Beers.  
Oriefonteln  
FS GedbMI.^ 
Gold Helds SJi.... 
High veld Steel.-.1. 
Nedbank  
OK Bazaars.  
Protea HMgs I 
Rembrandt _—- 
Rennies  1 
Rust Plat— i 
Sage Hldgs.- ! 
SA Brews   
Smith ic.Oi 1 
Tongaat Hulects. 
Unisec ! 

—0.1 
-0.8 
+ 0.6 
—OJB 

+6:r 

2.45( 
B.4 . 

2935. 
24.5 > 
151.7 
20 • 
14.45 
79 i 

3.0 , 
535, 
838: —0J7 

48.25' —O.ZB 
BS>' n+O.5 
22.5 +0,25 
eja 1    

1036; mOJK 
1B.75J —0.25 
2.98. —OJtt 

2SJ5{ +0JS 
15.10 +0JG 
15.1 1 
H3 
7.60j 

25.75' 
u.s ; 
5.6 j 

+0.1 
+ OJB 

-03 

CANADA 

Sdss Stock High Low DIBB Chng 

TORONTO 

Prices at 2.30 pm 
April 16 

181? Abo Proe S25% ai; 25, 
200 Agneo £ Sin, 17% 
200 Agra M A *70 470 470 

30487 An Energy S21% 21% 2i V 
1700 Mgo Ceni Si9% 19% 19% 

100 Algoma Si S26-, 26i, 26% 
100 AlWrs WA t S22% 22% 23% 

1000 Argus C pr S3V 9% Sir 
5C17 Aice l ( S6% 6% 6V 
11*0 BP Has S2i% 21% «% 

1QS&T Bank N S S12 if. 11% 
7«0 Bonanza R 390 360 390 
*300 Brabme s®» 61, 6% 
7SOO Branrotea 514% 14% 14% 
048 BCFP 511% 11% 111, 

7100 &? Res 380 375 360 
1713 BC Flwne KM 19% 19% 
3600 BrurmA 521% 2]% 21% 

300 Buna Can S12V 12% 12% 
£0 CAE 5161, ifi% 18% 

41220 cm Fiv Sn% 11% 1*% 
2625 Camflo snv 11 n 

300 C Packra M6V », 307 
22S Cm TRJM 521% ?U, 21% 

13311 Cl Bk Com 526% 29% 26% 
IMO Cfln tar AM 38 38 38 

16607 CT»e A f SH% '1*2 11% 
1000 Cebnew S5V 6'* *1 
1700 CTL Bank 511% 11% 11% 
47J0 Comemrs 400 380 400 

100 Coow»S A 59% S'* 9V 

- '1 
- 5 

-i*e 
*• u 

+ k 

- 2 

Sdct Stock High low Ctas t3ng Sales Sndt High Loo Date Drag Sales Sack 

2850 Cceefca R 390 385 385 - 5 1200 haco 8 S15% U% TS% 1000 Rumman 
14100 Crown. 515% 15% 13% ♦ % 100 Jmnock 511% 11% 11% * % 4863 Scepae 
12500 Czar Bra 194 191 193 ■* i 1400 Kem Koui 141 1*1 141 13562 Snei CM 
14547 Dion Dev 173 1* 168 - 7 75 Kefeey H sw* 2*7, r*% - % *300 Shensi 
4710 Demon A 5l»% 19V 1W, 5925 Kerr Add Si7 17 17 300 
3250 Demon B f 518% 18% 18% 4641 Ufcotl 510% T77, ia ” 1 450 Surthm 
6105 Dowicon 512% 12 12V 100 Labnwr S50 50 50 + l 75 SI BrodCSt 
5100 Dicknan A 1 SbV 6% 6% - <a 23098 Lta. Hnrts S33% 33% 331; - V 21780 Sltace A 
1900 Dduon B 5b% b 6 - V 530 LOm Can -«s 1200 Sleep R 
1800 Doran A 375 575 375 - 5 0000 Uoira S15V 12% 

£* " "1 *600 SUpiro 9 f 
3004 DVasco A 520% 20V 20% + % 500 LI Lac S37 37 37 * % 
322 Dom Sure 520 20 20 16100 Mctai H X S17 18V 16V - V 
210 Du Pull A S3b% 3b% J&% - *2 4639 Mound E <£70 485 465 200 Teck Cor A 

2BM Dyta A 521V 21V JhV - % 0012 Mahon A 1 S17% 17% 17% 8440 Tecfc B f 
1600 Eouny &r 511% 11% ti% 100 Mahon B $171, lr'% 17% WOO Ten Can 

100 FCA bu 520 20 20 - % 2100 Murphy 5Z3% 23V 23V -% 5860 Item N A 
1200 C Falcon C SIB 18 18 - % 11755 Narana* 322% KV 22% ■ % 3795 Tor Dm BA 
900 Flcrtoogo S68V 69V 69V - % 4074 Mcran Si9% 19 '19 - % 600 Torwta B f 
BOO Fad bid A Sl7% 17% l/V * % 23266 Nva AKA I S7V 7% + % 12260 Traders A f 

2S Fed Plan 575 /S 75 + 1% 1300 Nowsco W S21 21 n 1175 Trna Mi 
100 F lily Fm sav 25V 25V - % 13721 Ma-Wsl A 83 83 83 *900 

1009 Fraser 524 3J% 23J, 700 Odnwiad S01; 
& 4% * ■» 6506 TmAUa UA 

ICO Fruanauf 517V l/V i/V - % 3450 Pamcv 514 13V “ TC 12606 TrCtai PL 
922 GtaVkS A iiw% 2U% an, - V 400 PanCtai P KB% 25% 25% - % 4400 Tnmac 

4056 Geec Comp 5151, iv*a ii% -% 500 Pnoru CM S.'V 7V 7V 2iB Traec A f 
11302 Goocnioa 253 340 250 - 2 13015 Pwe Port 534 3* 3* 16039 Tun 1 

1800 Gftnmr 510V '0% 1«S tOOO Ptaca GO 0 115 115 115 24525 
12*60 Gottwp 1 57% /V 7V - % 9000 Pntcor S22V 2F-; 22V * % 3600 

100 □oodyeor 534 34 34 - I 340 Promts 417% 17% i7* " J 2500 
1500 Grarerie 101 101 Ml - 4 600 One Slug o s/% • n - V 3130 Vresfl A 1 

BOO GL Fores! SS7 07 07 4200 Ftan Per o av B-* - % 21700 
300 Gi PacAc 523V 23V 23V - % 300 Hayrock f 510% 10% “ *1 80 

2015 Greytmd S24V 24V MV *■ V 1500 Raao«h S24% 24% 2*1* - V 200 
317 Hayec D Si6V 10V 16>* -V 3000 Rd Swans A 112V 12V 12V 6029 
E66 H Bay Co Si'% 22% 22% - -n 100 Rtaddiald 59% 9% 9% 40 Yk Be* 

4050 imasco 5351; *■* Jbi, 2600 Res Sev 1 235 m 
50 In^a 550 50 50 + V WOO Rogers A sra " ^ 

3070 b(pr Ppa 527% 27% Zr"; “ '*1 410 Raman 515% 14% 15% Toss safes 

AMERICAN 

1? MeMh 
High Low Stock 

?! Sb 
Div. YM. E 100s Hi# 

Digs 
Cton Prey. 

Lew duou raw 

Continued from Page 39 

3% 
2iV 

SdMgr 10 22 nO **; A%' 41, + % 
Sc*.ig 15 31 25 z*v 2*V -V 

30% SedCp 50 1 4 12 2 37 37 37 . 

10 SecGep 0*c J 9 98 «% 12 12V 
+ V *V SeaPra 17 6% ft ft 

4% SeoCn 34 9% ft SV -V 
4% SeUs 1 3>, ft ft 

11% 
Semen 
&wce 44 36 

IQ 
9 as % 

ft 
12% r?% 

* % 
-% 

BV Servo 15 3 8% 8% ft ■ja 
11% 5eion 6 20 1.0 ii l 19% 19% 19% ■% 

2% Shamn 3 2V 2V 2V + % 
IIP, 3mp»rl i6b 14 10 5 111; 1,;; 11., 

13V Shorn s 60 35 11 10 17V 17V 1ft 
11% Suren 30a 25 11 15 1'% Jft -% 
K, SlWO 20 3D 2*2 6V ft ft -% 
16V S*esA 30 15 17 120 20V 19V 20V + % 

5% SSwcsl 30 11 s% 5% ft -% 
13% SmtnA n lOe 6 € 33 16% 16% 1ft + % 
13% 
i5i 

SrmnB r lOe 7 6 7 ’ft 15V + V 
Snvrier 2 13. 14 11 IS 1ft 15 -% 

6 SoSiSc 22 BV BV BV 

5% Sotaron 25*4 7 ft 
& 

8 SCEd price 11 4 ft B% ft 
a% Sf£a pfl 06 12 IQ BV ft ft + V 
9 sc&a p>1 )9 12 8 10 10 » . 

»i% SCEJ pfl 45 l! 10 11% 11% + % 
17% SCEd pt230 13 i IB ia 18 . 

16% SC£d nC2i 13. 5 '7% 17% 

561, SCEd pf756 11 3 5ft 5ft 5ft +1V 

69V SCfd pf896 13, 2 71 71 71 + % 

*1 Spnimn 11 13 1ft 14% -% 
Bh 
15>; 

5pm 
Soctro 

pi 1 
s 14 

10. 
7 

1 
12 7 & % » 

-% 

3% SeriOP 57 30 ft S ft -% 

as Sue wt 1 ft ft ft -% 
7 S|H+. n OB 10 4 7V 7V 7V * V 
15% SlPrd e 80 *3 6 49 1ft 18% 1ft 

Vv 41 swav 279i 51 6 1 54% Sft 54% 

5% SlM-d 39 27 ft ft ft 
7% SiarrtH 17 5 15% 15 15% + % 
fli, Sntac 15 1T% !<% 'ft + % 
12% 5MPM bi *3 9 3 15 15 15 ♦ % 
Zi, S'*nS 25 30 ft 3 3 

6% StrtSrt n 22 23 ft 7% 7% -V 

1S% SlorSq 168 97 IE S 1ft 17V -% 
3 SinnW 12 ft ft 3V 
13% SurniE pfl 80 13 a 141, 14V 14V + V 
4% SuiCiy s n so ft 6 8 -% 
'% Suren 1 2* 30 13 23 a TV ft 

10 
IS 
311 
ri. 

5-! 
3CTM 

I3:j 

171, 

2* 
19* 

8 

2r.2 

2W. 
18*1 
104 
71 
39 

«'l 
25 

”1 

a 
27!j 

3^ 
S», 

*■-. 
6 
P* 

»» 
'9*4 
S 

22\ 
16k 
12 
8 
301; 

t5* 

a 

5 •; SUIOK T9 175B <no% 9% 91, 
11% Suur 48 34 13 2 14 14 14 
17V SupFd stab 23 8 30 17% 17% 17V -% 
2-J SupO* 59 2V ft 2V *% 
I0V StaSr 32 27 10 41 1ft 1ft nV + V 
3V Suscuen 30 116 4 ft ft 
20% Snffln 120 55 5 21 21V 2ft 2ft -V 
»% Synaloy 38i 4 7 32 ft 7V ft ♦ V 
9% SySTEn 10 1.0131 3 101; 10>; 10% -V 
ft EysfVi 21 6>, ft ft 

T-T-T 
fl TBat S7l SB 39 133 ft 9V 9V * % 
5V TEC 36728 n 10V 11 -% 
16V TE a 17 1453 »9% «V -% 
10% Tli 2l 16 13 4 >2V 12% ■ -I 
13 TX#« s 13 5 16V 15 16% + V 
ft TandBr 5 Bi, ft ft 
10*; Teaiy 25 22 13 3 n% ’•-I 11% ■ % 
ft Team n JO 6 ft 6 *% 
3V TchAm 40 17 ft 4 4 -V 

S' 
TenSym 
TecnOp 

14 17 
14 6 

15% 
£ 3 

-1* 
“V 

5V TacnTp 9 35 ft V1 -% 
7 Taenon 21 104 7V 7 ft -% 
ft leenrt 4 24 22 B 79 11% 10% 1ft -% 
81 TejonR 20a 211*434 »% B* 

Tewcon 
Timer 
TUDu 
Tetoa 
Tehpn 
terewj 
TnAr 
TexAE 
Tuscan 
THcr6i 

4®. Thnfim 
6^ rcMS 

Tend 
TMPl 
Towaar 
Twr 

15-16 TnBp 
10^ TrnsLC 
I TranEn 
1J!} TrnsTsc 
13J| Tranan 
7 TnSM 
7 TnaCp 
5-16 J., TuoUn 
II Tdle* 
17M T-xnC 
41* Tvkf 

40 15 is 5 
3U 11 11 17 

61 
p 58 
3 17 24 

2 234 
16 138 
12 54 
10 16 

160 28 158 
3 16 

IS 
wf 2 

228 
5 
34 

01 
Wf 

Ws 
103, 
154 
4k 

a 

& 
2b 
5*i 
7L 
5* 
Z>« 
3 

10^ Ifc* 
15 Ok 

4% 
4% 
6 

on* ir, 
2% 23; 
581; SGi 
7*1 ri. 

s*a si, 

27, n 
9-16 9-lS HE 

I 1 

*>l 

+ * 

*k 

-h 

~h 

91; 
J3* 
J 
128 
9-16 
Zh 
II1! 

11 Grp 
UN* 
USR 
UfflJW 
uncap 
UFooflB 
UtMfd. 

.10 5 9 15 121; 1Z% 1ft- 
15 I* 1% IV 

48 31 S *0 15V 15V 15% ■*■% 
36 15 8 7 »*% lift 

+.% 
30B 29 7 11 W; 10% 1ft “‘1 
& 76 2 9% ft ft 
8 16 3V ft ft 

»58 29 10 78 «% "l 1ft + % 
31 10 47 S 10 £3V 2ft + % 
«l 3 ft ft ft + % 

U-U-U 
1 14% 14% 14V 
3 ft 

ft 
ft ft -V 

ind IS 10 4 4 *% 
i 21 75 18% 17% 17V -% 

279 9-16 9-16 9-16 -1-16' 
5 38 2V ft ft -% 1 

J7\ 64 IS 14 12% 11V 1ft i-% 

46 
5V 
25 
10 
«5 
48 

High lew Doa Dag 

546 46 
SSL K, 
SZS, to, 
Slff, 10 
515 15 
S4P, 40 
SK% HP, 10% 
S36 25’* 26 
465 455 <55 

Wa Sj 5% 
T30 129 130 
120 115 120 
510% 10% 10% 
JiO% W, 10% 
S371| OTi 371, 
139 38% 33 
$15% 15% 15% 
511% 11% 11% 
518 18 18 
S7% 7% 7% 

8% 8% 
520% 20% 2G% 
$15% 15% 15% 
S6% 6% 8lj 
519% 19% 79% 
42 41 41 
sit 10% 10% 
435 480 480 
320 315 320 
57% 7% 7% 
S1S% 14% 15 

-% 
-% 

- 1 
’% 
-5 

a a 
Sl4% 14% 14% 
sa% 9% 3% 

- % 

o% 
7 
9 
6 
15 

16% IP, 
Z<% 18% 
21% 15% 

a % 
20% 5% 
3 1 
16% 13% 
9% 
g 5 

«% ?% 
15% G% 
50% 37% 
11% 6% 
8% S% 
19% 8% 

■7h 

9% 5% 
17% 10% 
42% 23% 

<ii 23% 

f* 
11 2 
151, M, 
75% GC% 
22% 15% 
1C, 1G% 

S' % 
22% 3% 

3-. 
3% 
7 
4% 
15% 

13i 
40% 35% 

16% »% 
23% 13% 
17% 4% 

% § 
4% 2% 
52% 21*. 
i6 n\ 

a a 
.17% *1 
8% 5 

«% B% 
34% 8% 

USAS 
urwM 
UnvCrt 
UrisrRs 
UrevRu 

van1! 
vane 
Vwpr 
Vrwn 
ViAmC 
Vtftjn 
Vsma 
V*mt 
Vertpw 
Voracn 
Won 
Vyilg# 
Vans 
VtuXG 
VafUor 
Vovka 
Vifl-Ce 

WTC 
msec 
WmgB 
WangC 
Wads 
Mm: 
'JtanHm 
HWnPH 
WWT 
anuec 
wmfro 
wins 
Aster 
WsSCO 
WMran 
vnutm 
VMGid 
VNHU 

wtspep 
WI« 
WUDT 
WsSL 
W&nr 
vwwa 
WftxQ 
W*a« 
Wines 

*i 1 
n94i 13 1013 

17 8 
82 

We 46 8 15 

v-v-v 
160 10 6 

26 
s <0 23 10 
s 16 
W* 23 9 

.16 11 14 
.10 13 16 

73 
s 13 

11 
n 
X 4 2 

n 
s 32 30 11 
« 29 a 

25 
1 
12 
456 
5 
62 
3 
49 
5 
10 
4 
2 
2 
26 
71 
17 
M 

”% 
'1 
9% 
8% 
17% 

16 
2i% 
17% 

6% 
1% 
14% 
7% 
6 
a 

s, 

a 
HP, 
14 

1«% 1«* 
7% 7% -% 
9% 9% -% 
B% 8i, \ 
17 17% + % 

15% 16 +% 
21% 21%. 
17 17% -% 

9% 9% +>t 
175, IT-, 
6 8 -% 

OVER-THE-COUNTER Nasdaq nationdl market* 3pm pricei 

Stock ' 

AFC * 
AGS 
A1A 
ASK C 1 
Atmfl t 
Acaifat a 3b 
Aewm 054 
4aA|r IS 
ACcLD 

sss 

A (Bail a 80 
AgcyW I : 

AJfWtK I 
AlCJ 
AtaxBd 5 
Mgom 
AtogWl 
ABBOB S 40 
AUBn ■ 76 
Mtm 
Alloa 
AWAkl 
AmAtt* 
ABrtcr 50D 
AC3TT s 
AFdSL i 60 
AHBKH 140 
AGTMt 42 
Arr+ll 20e 
AlnGp S 44 
AMS 
ANtkw 96 
APhmSp 
AQUBT 
AmSofl 
ASok a 
A3urg 
Aimnx 288 
Amgen 
AnadM 10 
Antoge a 
AnWyf s 
Ann an 

Andros 
Apoga 3 .12 
ApcaoCs 
AppbC 
ApdMt 
ArgoSy % 
Atta JDb 
And 
AsdHt s 12 
Astray 
AtknB ■ JU 
AdanR a 
Adur 
Auairan 
AiwdOc 
AufTrT 
Autma 
Auxton s 
AvmGr 
4mtt 
Aystar 
AncMl 20 
AzHch I 

BH 9jr 
BRConi 

Sain 
THrabJ 

4j" 
196 
116 
74 
90 
90S 
21 
BO 
T55 
TOO 
8 
99 
4 
156 
26 
7 
US. 
22 
290 
98 
51 
423 
ei 
222 
105 
40 
25 
621 
1079 
185 
352 
05 
146 
128 
44 
121 
156 
390 
40 
435 
5 
210 
35 
159 
96 
24 
® 
1250 

101 
IB 
1 
46 
73 
13 
42 
25 
15 
a 
60 
58 
39 
13 
283 
123 
27 
1 

High lew led Dng 

17%' 
>8% 
Mr 
15% 

W| 
11 
HR, 
T9% 
6 

17% 17% 
18% 18 
3% 0% 
15% W% 
17% T7% 
11% 10% 
10% 10% 
T» 19% 
«%• S) 
10 91, 9% 

7* 7% 7% 
K% W%.W% 
«% 16% 16% 

“ " I? 
25% 
21% 

:? 
w% 
"a 
w% 

+ % 

+1% 

12% 
11% 11% 

25% 25% 
22 2i 
11% 11% 
14% 13% 
23% 23% 

IS 

10% 10% 

»; »% 
10% B\ 

«% 
.12% 

12% 
29% 29), 
21% 21% 

12% M% 
■ 50% 58V 

MV .13% 
23% 23% 
71* 7 
4% 4% 
15 141, 
6% 6 

42% 42 
55 5 
9 9 
15% 15 
9, 6% 
8% 8% 
30 29% 
7% 7% 

' 6% 8% 
20% 18% 

26% ®% 
27% 27% 
16 14% 

'&% «% 
8V B%. 
12% «% 
7% 7% 
24% 34% 
26% 26% 
8% 0 
*% <% 
1S% 19 

-5 

4* 

+% 

-% 
-% 

+% 
+% 
-% 

14% .in 
12% lit 
13 11% 

1B% 18% 
20% 19% 
18%. 16 
a Bk 
3% 3% 

7% 
4% -% 
n% -% 
6% 

? i." 
9 -% 
1&% 
5% -V 
8% 
30 -% 
7% +% 
8% +% 
20% +% 
2M. 

as 
S4 

12% -% 
7% -% 
24% -% 
26% 
8% 
4% 
19 
u% 
12% 
11% -% 

16% 
20% +% 
16 
8% 
3% +% 

B-B 
17 5 

Bnecte 1 
BcpHv 13« 
Bancuc 
BangH 160 
SkPftn 260 
BwnaG 56 
BasTh A 15b 
BasAm 
BamF % 80a 
BeatW s M ' 
BajBki 220 
BaWI a 
BactU) 1 
BouHSs . . 
Big B s 
B03lfa 

_BWtos 
Btochm 
Btagan 
Bkam 
Bribe 
BMiQ a 
Bias a t 
BoUEva 26 
BaitTch .18a 
BstoOg 
BranCp 
Brencn 24 
BrtatC a 
BrnTom 
Bruno '24 
BialCl 
Bmnm * 16a 
BMA '■ ~l2i ' 

547 
1 
179 
13 
130 
88 
43 
13 
10 
275 
03 
486 
52 
34 
U3 
70 
<8 
6 ' 
181 
433 
34 
51 
837 

l' 
346 
39 
58 
2 
23 
41 
123 
074 

.38 
<». 
)2 

15 
»% 
30% 
21 

8% 
10% 
47 
Ifi 
B%. 
9% 
32% 
19 

'2% 
311, 
.16% 
11 
1% 
5% 
13% 

B% 
9 
7% 
3% 
19% 
12% 
10% 
tl 
8% 

2?* 

% 
at, 
35V 

«% *% 
14% IS 

9% 6% 
30 30 
20% 201, 
8% B% 
W 

-% 
+ % 

-% 
-% 

10% +% 

■a 
i 
-h 

18% l . 
8% B% 
8% 9 
31% 32 
18% 19 
37% 37% -% 
12% 12% ♦% 
31 31 -% 
18 18%. -% 
10% 10% 
1% It +% 
5 5 -% 
12% 13 +% 
2% 2% 
11% \2>, 
7% 8% 
It 9 
7% 7% 
3% 3% 
18% 19 
12 12 
10% 10% 
11 11 

+% 

7% 8% 
15% 15% 

+ % 
-% 
+% 
-% 

.40 

C COR 
CP Rtti 
CFS S 
CGA C 
CPI 
CPT 
CSP 
cadw i 
CAd a 
Caned 
CaMe s 
CMonP 
Cabrs .16 
CapOD 
CaraEn 
Carolrt 
Carwn 
CntrBc 180 
Cantcgr 

6 :NJ% 

M 
11% 

S’1 
10 
23% 
11% 

B 
7% 
5% 
15% 
12% 

49 
748 
27 
80 
« 
306 
1 
40 
134 
362 
90 

. »% 

15% M% 
15% 15% 

*‘*5%L1Sfc~.-. 
38%-awt,-^- 

.i+- 

6% ’»% +% 
11% 11% 
22% 22% -% 

9% 0% 
23 23% 
10% 11% +% 
B 0 
7% 7% 
5 5% +% 
Wt 15% -% 
12% 12% 

58 ft ft ft -h 
7 BV ft ft -V 
991 6V ft ft +v 
25 8V 8 ft *% 
137 7% ft 7V -V 
106 
100 
128 

- 8% 8% -% 
23% 23% 33% - •%■ 
10% HJ% HJV -% 

Canaan 40 24 23 22V EV -V 
+ % GerbA ■ .10 7 7 BV 7 
- V Cams 182 10V 1ft 10% -Y 

ChnrS 37 139 1ft 17% Tft -V 
ChfcPm s 4S 1ft «JV KJ% *h 

- % CMTcn 74 ft ft 8% +V 
+ % CHLwn l 32 47 2ft 25 25% 
+ 5 Chemm 80 ft 5% 5% -V 

OtChi 777 ift 17% 17% 
Oranr ■ 7B MV MV 1*V -% 

+ 5 Cnym a ■OB 37 1ft 15 ttV -V 
CMn ■09* 1 2ft 2ft 2ft -V. 

+ V Ophe a 484 Tft 1ft 18' ■<■% 
- % CtzSGa 64 64 H 1ft IS 
+ % CuFid 1J8 33 33V 3^ 33% -% 
* % CoU A t 43 36V 28 28 -% 

com B 180 IS Zft 22V 23% 
OlfFd a 05a 
CWU . 30 
CbTHo 
Cooal. s 
CMV t 
Cogedc 
Cehmt s 
CUatft 
Cobgen 

CctrTta 
CcaoNt S 70 

tt% 14% +% 
TV TV 

5 S 

a a 
S0% 50% +% 
ds% 6% -% 
7 73, + % 
10% HP, + % 
*% a* 

J02 63 10 

pf4 40 ti 
g20 13 6 
s99e <6 4 73 

15 71 
6 

18 137 

WWW 
WdP 
WMOSE 

WVMe 
wigw 

YsnW 
Zkner 

115 
pd2 40 153 

50 3 9 12 5 
nE16 10 12 

pUSO 12 2120 
«4i 72305 71 

pM ® 11 a 

9 2312 

X-v-Z 
a 9 25 

10 11. 133? 
12% 12% • 
8% 8% -% 

Comcst .16 
Cm*» s 12 
ComU 
Coman: 2a 
CmeaU 80 
CofShr Mi 
ComAm 
Cortnd 34 
ComSya 
Ccanpaq 
ConcC 32 
Cenpcp 
Compus 
CCTC 
CmpA a 
CptAU 
CraptM JR 
vpnpO 
CtapH s 
CngiM a 
OroLR a 
CmpPd 

2U 
4 
23 
126 
38 
KB 
2003 
126 
108 
2 
73 
27 
88 
226- 
493 
327 
41 
321 
3 
487 
218 
85 
303 
304 
28 
145 
153 
40 
26 
8 
18 
53 
431 
5 
163 

.10 
U% 
21 
3% 
25 
7V 

S% 
a a< 
He 0% 
11% 11% 

20% 20% 
3% 3% 
23% 9* 
7% 7% 

1! 
17% 
M 
18% 
17% 
6 
27% 
20% 
13 
6% 
on. 
18% 

a 

a 

18 
7% 
11% 
1.« 
12% 

+% 
-% 

-% 
-% 
-% 
*h 
t!* 

-% 
+% 

16% II 
10% 11 . 
181, W%- 

tS'" 
3} 20% +% 
13 13 
6 8 -% 
19V 20 -V 
18% 1S% -i, 
7 7V +% 
18% W% -% 
3% *« -% 
<% 4% +% 
13 13% +% 
17% 17% —% 
7*7 -4, . 
11% 11% +% 

3-16 16-0 -16 
12% 12% 

<V 4% ♦%. 
Ml 13% +% 
KV 14% +4 

Sad 

NEWYORK-n* JONES 

CraTJk a 05 
CprUs a 
Cmpum 
Cmsve 
cwitfr . 
Cn*ir%» 
PonWI 
Concptf 
CnCap JBp 
CCapRl .681 
CnCaffi 336 
CqnPgp. 220 
Constf - 
Cmw a 
OLSjr 
Convgf 

■Cbmne 
CooraB .40 
Ccrcm a 
Cents a 
CorgRsl.86 
Conw . 
Coame 
enmac 
CroniB 
CrasTr M 
Cwftk 
Crump ' 40 
CuMFr .94 
(UiriS M 
Cycam 

DBA s 
PUffr 
CbmBo 
DartDg .13 
Oanu 24 
DtaQs a 24 
Do 10 1 
DISME a 
ftnacp 
Damn 
Dwaor ' 
DaPSbp 
DeckO 
DahbA 72 
OanaOr 
Danse 
Cantu s 
Ought 
OlagP a 
Dtaacnc 
Otari a 

DigrCm 
DrgOat 
DlgnS 9 
Dionax 
OrSLog 
DMoM .C60 
DocuQI 
DoWn s 20 
DomBs 1.06 
DeyCB 
Oradr 
DreyG 9 
DlKtAI 
DunkD 
Durran 
Dun 
Dynscn 
Dymch s 
Dyssi 

Salaa Mgh.tgw UK 0«6- 

WMW -' 

13% T3% 

88 

48 
28- 
56 
14 

1 

22 
22 
67 
ia- 
60 . 
tz 
338 
10a 
142 

■50, 

73 
72 
73 ' ■ 
11 
MO 
1375 
521 
741 

. 7 
50 
106 
379 
483 
40 
51 
Ml 

-156 
16 
4 

D- 
23 
884 
IS 
42 
74 
286 
273 
74 
27 
1043 
18 
S 
210 
456 
41 
37 
539 
1% 

-M 
961 
36 
3 
57 
12 
3288 
41 
37 
147 
434 
116 
21 
45 
143 
B2 
17 
101 
76 
SB 
5B9 
248 
41 

£33 

a 
• 7% 1 
27% 27% S7% -%. 
20% tB% W, -% 
25% 2E%2St -% 
55 54%. Mr -% 
11V ll%‘T1% -% 
7 6% 7 
8% 8% 8V +i 
T* 13% Ot +J 
16% 16 16% 
W 15 15V 

.TO to 10 +; 
16% 18' 18% 
30% 'OR* 90%. -% 
6 7% 7% -% 
BV 7% S -V 
13% 13% 13% 

■■“V 

+Ji- 

12% id, ri 
12% in s 
33% 33% 33% -% 
14%. 13% W% +\ 
16% 16% W, 

■D 
ia% 10 
21% 21% 
7 6% 
05 64 
T2% 12% 
12% 12% 
12% n% 
16% 16 
UHa-UV 

s % 
9% S% 
at 3*% 
i% 4% 

+% 
.-% 
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MARKET REPORT 
LONDON STOCK EXCHANGE 

RECENT ISSUES 

Equity leaders sustain heaviest fall for 2 
Account Dealing Bates 

Option 
•First Declare- Last Account 

Dealings dons Dealings Day 

• £pr26 APr 27 May 8 
Apr 30 MaylO May IT May 21 
May 14 May 31 June 1 June 11 

• " New-Ume " dealings may take 
trom WO am two business days 03Di8f) 

1 
2 

Gilt-edged also lose ground 
Uoyds lost 10 to 620p. Mi«n^nq_ 
a depressed market since news 
of Crocker -National's fSiftm 
first-quarter loss, were ■ steadier 
and closed unchanged at 366p, 
after 363p. Bank of Scotland 

The heaviest fall for 21 years 
naa London eouitv trader*   
recalling another black Monday. *** “Mai 
m September 1081, when toe FT Si? S? ™mo5row- 
Industrial Ordinary share index iSSSt MiD5?r Assete remained 
dropped alarmingly. Yesterday and reacted to 146p 
the index plunged without £ ^fora - -re-aew-ed . speculative 
teeruption to close 20 points 
dowa at 875.2. The setback 
wiped out two-thirds of last 
week's overall gain, the result of 
official optimism over UK future 
economic trends. 
‘ The weakness was almost 
entirely confined to leading 
snares, especially those favoured 
by American investors. it 
occurred to relatively thin 
trading amid growing concern 
over the escalating miners' dis- 
pute, now posing a threat of an 
au-out strike, and revived un- 
certainty about U.S. financial 
and economic policies. The root 
cause of the depression, how- 
ever. was the unexpected and 
sudden withdrawal of recent 
buyers. 

Largely owing to the dearth of 
buying interest, proflt.takang 
sales became increasingly more 
difficult to absorb. With many 
jobbers anxious to maintain 
square book positions because of 
the completion of their 
years at the end of the current 
three-week account, the sales 
consequently hung over the 
market As share prices fell so 
the market atmosphere grew 
more nervous. 

In the late afternoon, hopes of 
a recovery on Wall Street 
brought a deceleration of 
London's reversal; Bug, when 
the Dow Jones went lower again 
soon after the opening, leading 
shares followed and closed at the 
day's worst Secondary stocks 
tended to be neglected, but 
here and there the odd top- 
quality issue responded favour- 
ably to trading or other news 
arm ou pcements. 

Government securities had to 
contend with rising short-term 
U.S. interest rates and Friday’s 
slump in U.S. bond values. 
Higher U.S. Inflation was also an 
unsettling influence as Gilt- 
edged dealers protectively 
lowered quotations. Nervous 
selling soon took a fresh toll on 
prices and longer-dated Gilts 
moved down | before rallying 4 
on the easing in last month’s 
retali sales boom. Towards the 
close, however, the tone eased 

demand left the close jnst 3 
cheaper on balance at I50p. - 

Bid favourite Commercial 
Union sUpped 4 to.224p follow- 
ing the chairman’s gloomy state- 
ment about first-quarter trading 
Other Composite Insurances 
were generally dull, hut Royals 
held at 580p helped by the Life 
business revaluation contained 
in the annual report.. Sellers 
appeared of Life Insurances and 
Hambro life fell 13 to 430p in 
front of today's annual results. 
Legal and General lost 15 to 
46Sp, while similar falls were 
marked against Prudential, 477p, 
and Equity and Law, 763p. 

The Body Shop International 
and Romeo Oil Services both 
made sparkling debuts in ihe 
Unlisted Securities Market 
despite the surrounding weak- 
ness. The former, placed at 95p, 
opened, at I55p and settled at 
I60p following a brisk two-way 
business. The latter opened at 
90p and touched 93p prior to 
closing at 92p compared with the 
placing price of 70p. 

In first-time dealings. Fledgel- 
ing Japan Investment Company 
shares opened at 25p and settled 
at 22p, while the'. Warrants 
started at 25p and slipped to 2Sp 
before dosing at 24p; toe issue 
was of a unit, comprising 5 
shares and 1 warrant. 

Falls among Breweries ranged 
to double-figures. although 
dealers reported little sign of 
institutional selling. Grand 
Metropolitan incurred a loss of 
10 at 32Sp, while Bass. 357p, and 
Whitbread, l54p, gave uip 8 and 
5 respectively. Allied-Lyons, 
which revealed its latest foray 
into the UK lager market 
yesterday via the launch of 
Castlemaine. Australian brand, 
closed 6 off at Z58p. Profit- 
taking dipped a few pence from 
recently-firm Wines and Spirits 
with Distillers 7 cheaper at 277p 
and Arthur Bell 5 down at I65p. 

light offerings and lade of 
support made for generally dull 
conditions among leading Build- 
ings. Blue Circle reacted 10 to 
41 Op and Taylor Woodrow closed 
15 lower at 720p. Recently-firm 

FENANCIAL TIMES STOCK INDICES 

f 
AnriM 

16 \ ! 
April 

1J . 
April i 

30 : 
April 

9 
year 
ago 

Government Secs .. 88.0?! 82.43 82.60. 82.68 88.8&1 82.96' 88.19 
Fixed interest 1 36.29, 66.42, 86.48" 86.43 86,54' 88.46; B4.36 
Industrial Ord 1 876.2 895.8 888.6 886.1 878.fi 867.2 69S.0 
Gold Mines  , 672,6 673.6 670^ 668.6! 669.7 667.5 657.9 
Ord. Dlv. Yield  4.39 4.3o| *.54; 4.3S 4.39 4.41 4^8 
Earnings, Yld-3; (full), 9.9* 9.80- 9.891 9.93 10.00, 9.92 9.18 

P/ER*tlo(iWtin.....i ie.ll, 12.30. 12.23" 12.18 12,00 12.IT 13.23 
Total bargains lEst) 24,606! 24,680" 25,016.24,220 26,200 28,262 26,612 

Equity turnover £m.: — : 320,97.305.S1! 282.31 2B7.23 960.47 895A1 
Equity bargains —* — ; 20,634 20,023. 20,583" 20,514 25,409 25,066 

Shares traded (nil)...; — i 177.2 167.8j 174.7i 170.S 184.tr 140.7 

10 am 887a. 11 am 8830. Noon 5820. 1 pm 876.8. 
2 pm 876.6. 3 pm 876.2. 

r„. 1(* G,‘Et- Sac*. 8/1/58. Fixed Inr. 1928. Industrial 1/7/35. 
Gold Mines 12/1/88, SE Activity 1874. 

Latest Index 01-246 ***** 

•Nil™ 11.50. 

HIGHS AND LOWS S.E. ACTIVITY 

Govt SecsJ 
I 

Fixed int.J 

Ind.' Ord-. 

Gold Mines 

1084 ISinee Comp Hat n; 

High 

83.77 
OH) 

87.48 
<14/31 

001.4 
C*V3, 

711.7 
19/3) 

Low 

82.07 
(IBM) 

86.20 
(18(4) 

770.3 
(4/1) 

620.2 
(17H1 

High I Low j- 

April April 
13 12 

. . Dally 

127,4 40.18 (°'J* EdH*d 
(9/wi j ohm LJJaSf* -i 

150.4 50.63 Bargain* ...’ 
(M/11/47)'(*U1j71| Value ...j 

001.4 | 40.4 
121(3/84) 1(18(8/40) > 

734.7 I 43.6 Eaultrta 
(1S/2/M1 |(16/10/7 iJ Bargains ...: 

I 1 i Value ■■■' 

185.31 157.4 

133.01 120.7 
648.8 617.1 

160.fi 1S6.3 

136.11 150.1 
699.31 602.2 

again and many longs reverted Industries slipped 7 to 
to the session’s lowest. 32Sp, while Rugby Portland 

Short-dated Gilts also Cement softened a couple of .    came 
under pressure .and performed 
similarly, although the losses 
here were limited to *. with 
the exception of selected Con- 
vertible issues. ' Index-linked 
stocks eased despite the latest 
inflationary trends. 

Clearers fall 
Fund raising fears and over- 

seas bad debt worries continued 
to weigh heavily on the major 
clearing banks. Falls stretched 
into double figures with Barclays 
the hardest hit at 480p, down 20. 
NatWest shed 15 to 655p and 

pence to 105p- Among secon- 
dary issues, speculative favourite 
Wiggins^ lit which- St/ Piran 
recently acquired a :5 per cent -; 
stake, came'.bade 4 to 78p, but' 
Ben Bailey, attracted support 
and gained that amount at 44p. - 
T. J. LoveD firmed 6 to ISOp, 
after 182p, in response to Press 
comment 

The Chemical sector displayed 
a bright feature in Laporte 
which rose 38 to.428p, after 43%). 
on toe proposed sale of its UK 
and Australian titanium dioxide 
businesses to SGM Corporation 
of the U.S. for around £85m to 

£90m cash; La porte's annual 
results are scheduled for April 
26. I Cl drifted back to close a 
net 10 down at 594p. 

Currys react 
Investors’ attention dn Stores 

again centred on discount elec- 
trical retailers. Currys, widely 
regarded as a possible takeover 
target following toe Woolworth/ 
Comet developments, announced 
a near-50 per cent expansion In 
preliminary profits—above most 
market - expectations—but still 
succumbed to persistent profit- 
taking to close 20 lower at 35Sp. 
Dixons reacted in sympathy to 
finish 12 off at 298p. Woolworth 
closed 6 easier at 505p. valuing 
each Comet share at just over 
228p; Comet shed 6 to 222p. 

Leading Retailers displayed 
sizeable falls after advene 
weekend comment; sentiment 
was further unsettled by toe OB 
per cent fall in March Retail 
Sales. Marks and Spencer 
dipped 9 to 248p, while Burton 
fell 6 to 285p and House of 
Fraser 5 to -255p. Ray beck lost: 
the-turn at 46p. the profits 
recovery being .fully discounted: 
Among secondary issues, favour- 
able mention prompted occa- 
.sdonal support of James Beattie 
“A,” 6 dearer at 104p, while 
French Connection, buoyant last 
week after acquisition news, 
touched 348p before settling 
only 3 up on balance at 338p. 

Shoes were mixed. Stylo 
finned a few pence to 198p in 
front of tomorrow's annual 
results, but proflt-taldng clipped 

FT-ACTUARIES SHARE INDICES 
These Indices are the joint compaatten of the Financial Times, 

The institute of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 

1 
2 
3 
4 

5 

6 
6 
9 

10 
21 
22 
25 

26 
27 
29 

32 
33 

36 
35 
36 
39 
41 
42 
44 

45 
46 

CAPITAL GOODS (202)  
Building Materials (24) — 
Contracting, Construction (32). 
Electricals (14)  
Electronics (27). 

Mon April 16 1984 

laden 
No. 

Mechanical Engineering (62) - 
Metals and Metal Forming (9). 
Motors (17). 
Other Industrial Materials (17)— 
CONSUMES GROUP 095)  
Brewers and Distillers (23)  
Food Manufacturing (22)  
Food Retailing 02)— 

518.07 

512.92 
76648 

1703.73 
[1774M 
242 78 
19925 
14047 
(ttM 
527.66 
514A6 
400.78 

118036 

Dor's 

°r 

Health and Household Products (9). 
Leisure (22). 
Newspapers, Publishing Q4).. 
Packaging and Paper (15)— 
Stores (47)    
Textiles (20)  
Tobaccos (3)-.. 
Other Consumer (8). 
OTHER GROUPS (88). 
Chemicals (18). 
Office Equipment (5)  
Shipping and Transport (14)— 
Miscellaneous (51)   

INDUSTRIAL GROUP (485). 
Pits OS) a, 

500 SHARE INDEX - 

FINANCIAL GROUP (UP). 
Banks (6)...— 
Discount Houses (7). 
Insurance (Life) (9).—— 
Insurance (Composite) (9). 

80738 
168630 
133530 
126533] 
47834 
30336 
65231 
48933 
448.70 

60839 
13430 
88231 
607.91 
51731 

-1.7 
-13 
-05 
-13 
-23 
—12 
-12 

-Z2 
-17 
-19 
-2.7 
—15 
—16 
-15 
-11 
-13 
—08 
-23 
-17 
-24 
+03 
-13 
-0.9 
-03 
-13 
-18 

ESL 
Eanags 
YMfl% 
(MttJ 

-IT 
1112.S 

f-' >/,I 
-22 
-18 

Insurance (Brokers) (6)—   
Merchant Bank (12)    
Property (53) 

70 Other Financial (IS). 
Investment Trusts (106) — 
Mining Finance (4>   
Overseas Traders (16)  
ALL-SHARE INDEX (746). 

387.92 
38220 
479.31 
48724 
28134 
78039 
24739 
57337 
2633S 
51632 
31721 
58046 

52332 

-14 
-23 
+02 
—2A 
-10 
-S3 
-L5 
-83 
-0.7 
-13 
-L5 
-03 

-17 

82B 
1039 
1236 
731 
835 

1051 
9.97 
334 
634 
938 

1138 
1337 
733 
5.99 
M9 
736 
933 
738 

1031 
IMS 
1050 
925 

1148 
7.94 
833 
7.76 

1157 
920 

2358 

939 

■ 527 
1034 

936 
7.78 

GRIS 
Dir. 

Yie»% 
(ACT at 
30%) 

354 
427 
4.72 
438 
234 
436 
633 
3.94 
347 
3.96 
439 
535 
249 
2.90 
437 
337 
196 
126 
431 
552 
433 
426 
439 
551 
4.79 
359 

638 
424 
525 
730 
5.95 
542 
625 
422 
183 
149 
521 

EsL 

Ratio 
(Net) 

1454 
1232 
1832 
1633 
1631 
1149 
1236 

1935 
1230 

835 
1836 
1954 
1538 
1634 
1254 

Fri 

V 

index 
No. 

Dors 

r 

Index 
NO. 

52731 
51847 
77055 
173254 
181557 
24525 
20357 
14352 
70049 
53739 
52859 
406.90 

120035 

1135 

1355 
1058 
2651 
1535 
3542 
TIM 

1845 

1231 

349 
4.73 
657 

441 

4.98 

2526 

2542 
1154 

1326 
17.07 

81939 
693.95 

1349:97 
26744 
48938 
30859 

48959 

61357 
13552 
89553 
618.93 
52638 

52339 
51457 
76532 
174033 
1804.77 
24427 
20337 
142.79 
89251 
53257 
52833 
40459 
119430 
80733 
60639 
133042 
26359 
48356 
30543 
65456 
48838 
44931 
601.96 
13438 

Wed 

No. 

Tues 

V 

Index 
No. 

88338 
1633511 
522.01 

113752 
577.95 
39358 
39044 
vna 
49943 
28421 
786.76 
25123 
57850 
26550 
52257 
32224 
50542 

53230 

110835 
57139 
39151 
38926 
47827 
495.97 
28329 
78558 
250.75 
57353 
26336 
516.99 
32257 
50522 

52656 

52356 
511.96 
76720 

173822 
1008.91 
24527 
20133 
14139 
68924 
529.04 
52637 
40134 
1191.92 
799531 
67939 

132855 

48152 
300.77 
64732 
48859 
448.94 
60321 
134.95 
•94.95 
61070 
52023 
189634 

38957 
38539 
46631 
49822 
28048 

51951 
50629 
75420 

1719.76 
179545 
24450 
19948 
14042 
68746 
523.79 
51743 
40430 

Year 
ago 

(affrtcJ 

Index 
No. 

119624 
179256 
167142 
131887 
125852 
475.99 
29331 

48348 
44457 
59650 

60557 
51557 

1093.96 
56332 

78941 
25154 
57035 
26154 

51537 
132658 
58648 
52432 

38731 
38439 
46225 
49136| 
28022| 
76534 
24824 
567.70| 
26L04 

47932 
45252 
512.97 
100326 

•30 
21923 
18328 
1(029 
46128 
44222 
466.94 
34733 
87648 
879.98 
556.71 
81837 
163.95 

20826 
45853 
387.91 
34925 
46559 
10724 
67628 
48129, 
44353 
88731 
48055 

51258 
33757 
58846 

53081 

32447 
340.71 
3ZU7 
413.91 
21*28 
63133 
17153 
48145 
25451 

42453 
29036 
45629 

44152 

FIXED INTEREST 

PRICE 
INDICES 

M« 
Aprtf 

16 

toy'* 
dans* 

% 

xri idj. 
unity 

xd 
2984 

ts date 

   | ■ 

Z 5 years  U.7M -0J8 10B51 ESI 430 

-OAT 13153 4-70 

3 Over 15 years — Z3989 —053 14131 <34 

4 Irredeemables— 152J4 15330 Z32 

5 12922 -838 13031 039 4.43 

_fii 
iiifPi IBiM -0J0 30935 — 3JS3 

7 
— Z5S 

AVERAGE GROSS 
REDEMPTION YIELDS 

14 

Brih^Sevenwnem 
Low 
Cowwns 

Medium 

Coupon 

HI* 

Coupons 

5 years.— 

15 years  

2S years.   

5 yean —, 

15 years.  
■ 25 yean. — 

5 years.  

15 years-  

25 years. _j 
Irredeemables. 

5 years..- -] 
15 .years~  
25 years.- - 

Prufi 

Mon 
April 

16 

1023 
1032 
926 

1028 
1026 
1017 
10.90 
20.92 
1028 
9.77 

ILK 
1141 
1141 

1220 

FH 
April 
13 

1044 
1029 
927 

1049 
1821 
IBM 
1ft ftft 
1846 
1923 
9.71 

2142 
1139 
1137 

12.73 

Year 
ago 

bppwJ 

924 
2043 
945 

1122 
1029 
3841 
1125 
10.97 
1036 
927 

•>?<» 
3241 
1241 

229 

  i„ rjmrtl hn^rfaracieriues and constituent efanaes are puMlsticd in Sawrdylsmes-AIM of anstHuems 

. m F.im^Timts, Bracken Home, Cannon Street. London. EC4P 4BY, price 15ft by post 28p. 

COUPON BANO CHANGES: Low M to Medium 10% W 12% and High I2>4% to 15*2%- 

5 from recent takeover favourite 
Newbold and Burton, 112p. 
Revived tears of a possible Stock 
Exchange inquiry into dealings 
left Strong and Fisher 7 cheaper 
at 158p. 

Bowthorpe. up 3 at 278p, on 
the preliminary results, and 
Telefnston, 7 dearer at 55p, in 
response to weekend Press com- 
ment, resisted the downward 
tread in Electricals. Among the 
leaders, falls of around 6 were 
marked against GEC, lSlp, 
Piessey, 234p, and Raca!, 212p. 
Elsewhere, Lee Refrigeration, a 
particularly good market last 
week on bumper annual results, 
ran into profit-taking and 
reacted 20 to 415p. 

Down to 410p at one stage. 
Hawker rallied smartly to close 
a couple of pence firmer on 
balance at 418p on late support 
ahead of today’s preliminary 
statement Other leading En- 
gineers closed a couple of pence 
or so above toe worst, but still 
recorded fairly substantial losses 
on the day. GKN ended 9 off at 
197p. while TI finished 6 cheaper 
at 254p and'Tickers 5 lower at 
.I64p. Against toe tread. Wadkin 
featured with a rise of 11 to 145p 
dn response to the annual profits 
recovery. 

Cadbury Schweppes encoun- 
tered profit-taking and came 
back 6 to 130p- Kwik Save 
remained overshadowed by last 
week's disappointing results 
and shed 4 more to 176p. 

Trosthouse Forte closed 4 
cheaper at 236p; toe group has 
sold 22 Henekeys steak bars and 
hotels to Whitbread for £10.5m. 
Ladbroke came on offer and fell 
8 to 24lp. 

Beecham on offer 
Marked down initially, lead- 

ing miscellaneous industrials 
drifted lower still on light sel- 
ling Losses finally ranged to 
10 and occasionally more, but 
trading conditions were ex- 
tremely thin and toe day's set- 
back owed much to the lack 
of any worthwhile support. 
Among the American favourites. 
Beecham fell 10 to S20p and 
Glaxo a similar amount to 660D. 

BTR reacted 11 to 475p, while 
Hanson Trust were noteworthy 
for a loss of 8 at 190p. Pilking- 
ton Brothers, a recent specula- 
tive favourite, gave up 12 to 
313p. Secondary issues re- 
world widespread lasses, but 
these were usually limited to 
around 5. Against toe trend. 

Lamont responded to good pre- 
liminary figures with a rise of 
7j to 59*p, while weekend Press 
mention stimulated occasional 
demand for Channel Tunnel, up 
30 at 12>p in a limited market. 
Johnson and Jorgensen, 95p, 
and HCD, 66p. improved 3 and 
a penny respectively following 
trading statements, while Foly- 
mark gained 5J to 17lp awaiting 
Thursday's preliminary figures. 
On toe other hand. Associated 
British Ports last week follow- 
ing the prospectus fer the sale 
of the Government's remaining 
bolding of shares, ran back 10 
to 275p. 

Among Publishers, renewed 
nervousness surrounding the 
pending Reuters flotation dipped 
6 from Fleet, at 167p. Paper/ 
Printings showed contrasting 
features in Oiires. which 
attracted fresh speculative de- 
mand and spurted 8 to 33p, and 
Ware, 3 cheaper at 23p on the 
proposed rights issue and full- 
year loss. 

Leading Properties encoun- 
tered scrappy selling. Land 
Securities lost 4 to 2S0p and 
MEPC softened 3 to 300p, while 
Peachey shed 5 to 212p. 

Easier conditions prevailed 
among Textiles with falls of 4 
common to Coortaulds, 147p. and 
Nottingham Manufacturing. 266p. 
Vantona Viyella dipped 7 to 
233p. 

BP retreat 
The recent upsurge in Oils 

was brought to an abrupt halt. 
An initial mark-down was fol- 
lowed by persistent selling pres- 
sure and prices retreated before 
staging a half-hearted rallv at 
around mid-day. This soon 
petered out. however, and 
quotations resumed their down- 
ward path to close at the day's 
lowest. 

Recent favourites BP and 
LASMO were particularly vul- 
nerable and fell 15 apiece to 
490p and 330p respectively, 
while losses of 10 were common 
to Britoil, 263p and Ultramar, 
685p. Reports that the Dorset 
bidding group could lose out to 
RTZ in toe bid to acquire the 
Wytch Farm -oilfield depressed 
Tricentrol. which gave up S at 
205p. Carless Caoel 5 at 22Sp. 
Clyde Petroleum 7 at 125p, Goal 
10 at lOOp and Premier 2 at 
51p. 

Overseas Trader Boustead fell 
5 to SOp following the omitted 
final dividend and 52 per cez)t 
annual profits contraction. 
Lour bo encountered scattered 
selling to finish 3 cheaper at 
143p, while cautious Press com- 
ment in the wake of the full- 
year figures clipped 6 more from 
Gill and Doff us. at 200p. 

Golds easier 
Turnover in mining markets 

remained at a low level. A 
general lack of interest, easier 
precious and base-metal prices 
and a weak .performance by 
domestic equities prompted 
widespread, albeit minor losses 
throughout toe lists. 

South African Golds drifted 
easier in exceptionally subdued 
trading ahead of the Jewish holi- 
day. Bullion failed to give the 
market much of a lead and 
closed little changed on balance 
at $380.5 an ounce. 

The Gold Mines index gave up 
1.0 to 672.5. 

London-registered Financials 
continued to lose ground, 
although selling pressure was re- 
ported as minimal. Consolidated 
Gold Fields fell 13 to 5S5p, Rio 
Tinto-Zinc 8 more to 657p. 
Hampton Areas 5 to 247p and 
Charter Consolidated 3 to 250p. 

Renewed and oftea sizeable 
selling from Johannesburg de- 
pressed De Beers a further 6 
to 537p: a number of brokers' 
circulars emanating from South 
Africa have recommended a 
switch from Do Beers into Anglo 
American Corporation. The 
latter were S harder at £13J. 

Australians provided a num- 
ber of features, but were 
generally mixed. Among the 
speculatives. Great Victoria Gold 

I EUROPEAN OPTIONS EXCHANGE i 

1 ; May 1 Nov. 1 
| | Series vol. Last Vol. . Last ; Vol. Last ; Stock | 

GOLD C S37B| 1 1 15 ' — , —   — . 5379.95 | 
GOLD C 8400l 11 3 25 H2.50 6 22 „ | 
GOLD C S485; — - 83 5.10 7 13.50 M t 
GOLD P S37B1 — 5 6 — — „ j 
GOLD P S400 27 1 81   1 — 6 24 1 .. I 

June Sopt. Deo. E 
SILVER C S8J 1 1.45 •- — =89.12 
SILVER C »9| 15 0.65/ 16 1.10 1 1.50 
SILVER C 8lOl 

811! 
8 ' 0.2BA 1 D.6D 11 1.10 1 

SILVER C 1 0.10 1 1 0.30 — f» 
April July Oct. 

ABN P F.380; 25 2.40 15 16 11 23 F.3B1 
AKZO C F.80j — ! — 23 119.50 — — F.98.40 
AKZO C F.90 18 8.50 18 111.60 3 15 
AKZO C F.lOO 330 1 A 38 1 6.80 A 54 8.80 

F.110 bl 0.10 143 . 3.60 35 
F.180 31 0.10 106 1.90 B. 42 3.80 A- 
F.130 — 29 1.10 13 2.50 A 

AKZO P F.90 — 103 i 2.50 2 4.20 
F.lOOl 
F.1X0I 

87 4.00 102 : 7.50 33 5-30 : „ 
AKZO P 121 14.60 138 :1S 35 15 
AKZO P 
AMRO C 

F.120| 
F.70! 

45 
44 

34.50 
1 1.50 

36 .24 
7 j 4.70 14 6 !F.7f 

AMRO O F.7B- 49 0.20 7 2.20 16 4 • 
AMRO P F.70 3 0.50 40 ! 3.40 — — PB R 

F.130! 30 4 2 :il.50A. - — P.133 
F.140' 88 0.70 18 : 6.50 5 9-60 | 

HEIM C F.160, — — 69 r 1.90 B 51 4 • „ 
F. 120; — 66 8.50 — — 

HEIN P F.180; 61 1.30 75 ■ 6 15 7.50 : 

HEIN P F.140i 81 8.50 30 1 12 
— — M 

F.160: 2 17.SO 20 ; 20 — — . 

HOOGC F.53.S0I 153 0.20 30 | 2.20 14 3.80 F.49 

HOOG P F.4330; — — 45 i 1.20 —   • Vl 

HOOG P F.48,20; 25 0.70 27 1 3.10 20 3.50 ■ „ 

F.160 4 14 12S 22.50 — - F.173 
KLfd 0 F.380! 9 1.50 S3 11.60 — - | 
KLM C F.2Q0 Sb 0.30 A 15 I 5.30 — 

KLM C F.210. 4 0.10 101 1 3.90 —   ! *B 

KLM P F.160! 27 4,50 

KLM P F.170j 66 1.50 3 j 8 2 
,22 i 

PETR C Fr.8000 — «-» 3 • 200 31 460 'Fr.7870 

PETR P Fr.6800. — — 50 : 40 
PHIL C F.40. 44 8.70 3 1 9 ? 10.30 'F.4B.60 

PHIL G F.45' 243 3.60 44 ; 5.50 15 7.20 
F.50' 694 0.50 044 2,90 293 4.70 1 

PHIL C F.fiSf 23 0.10 _ 1    

PHIL P F.45I — 30 | 1.20 15 3.10 ; 
PHIL P F.60. 47 2.70 38 | 3.70 as 4.60 B „ 

RD C F.130: 67 26 2 26.SO   — F.156 
F.1401 447 16 24 117.20 — — i 

RD C F.lfiOi 659 6.20 35 ,'IO.XO 26 14 "■ 
F.160 363 1 175 i 3JOB 144 7.BO , „ 

RD C F.170-, 80 0.80 66 { 2.30 35 4.50 1 „ 
RD P F.140, — — 52 1.50 7 3.50 1 
RD P F.lSOl 20 0.40 66 . 5.10 36 8 ' 

F.160 152 4.70 94 i 11 — —- j 

RD P F.170- 16 14 20 ,17.50 . | j 

UNIL O F.26D: B 1.10 9 ' 8.30 28 IS F^6 
UNIL C F.2B0. — — 35 3 6 6 1 

! I TOTAL VOLUME IN CONTRACTS 9.&BO 

|  
A=A*K B —Bid CsCall 

’=’■ 1 

years 
lumped 11 to a year's high of 
55p. Metramar edged up a 
couple of pence to 38p. while 
coal producer Oahbridge rose 3 
to 6Lp. 

Reduced demand for Traded 
Options resulted in 2.943 con- 
tracts struck — well short of 
last Friday’s 5,193. BP attracted 
ISO calls with 107 transacted in 
the April 460s. Commercial 
Union remained to the fore with 
304 calls struck, while Grand 
Metropolitan attracted 258 calls. 
Premium changes mirrored the 
dull performance of the under- 
lying securities: CU April 240 
puts advanced 5 to 17p, while 
Grand Metropolitan April 360 
puts rose 12 to 34p. 

RISES AND FALLS 
YESTERDAY 
British Fuidi 

Rises Falls Same 
1 97 7 

Carpus. Dom and 
Foreign Bonds .. . 3 28 49 

Industrials   201 60S 702 

Fmancist and Props. 59 197 266 

Oils   19 42 GO 

Plantations   3 2 15 
42 46 86 

Others   68 68 79 

Totals 39S 988 1 .284 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (80) 
BRITISH FUNDS «) 

£«'fcar 3oc 19M Trejs Joe 19B5 
CORPORATION LOANS H< 

LCC S'jse 1S82-RJ 
AMERICANS 17) 

AvitfTcCR Sun Co. Inc. 
Corporate Data T-nneco 
Cult Coroa. Do. lope Ln *91-95 
Saul <S. F. ■ 

BANKS HI 
j«w» Toffib*-* MOOraate Mercantile 
Scccomoe Mar*nail U>d. Lras.no 

BUILDINGS (41 
Be<iwav Lovell (V. J.i 
Frenctt Kier Moslem (J j 

CHEMICALS (2) 
Coates Bros. Laoorte IMS 

STORES (SI 
tcatt* a > A French Connection 
Bairaeian -X. 0.1 Goidhero (A.i 
Casket iS i Henr,au«* A 

ELECTRICALS (S' 
rose Ward A Go I Os lone 
Eectrccomaoneins wnolessie Fittings 
Mtnanr Com outer 

ENGINEERING «l 
B-OWD A Tawie Folses HefO N-V 
File Inenar 

FOODS ID 
Needier* 

HOTELS (11 0'«eens Mot 10':BC 
Cat '09-91 

INDUSTRIALS MSI 
M act aria nr 
MacLetian <9. & W.l 
Metal Closures 
M-srvan Crucible 
Schiumberger 
SlXJng 
Technoloev ter Bus. 

llardsrv 
Diploma 
Fogarty DeW. 
Gem 
Gam me 
Johnson Jorgensen 
Lamont Hi das 
MCD 

INSURANCE ill 
Heath rc E i Stewart Wrlohtson 
London United 

LEISURE (5) 
HTV N-V Hon on Opav 
Juliana'S Ulster TV N-V A 
Man. Agee. A Mine 

MOTORS C1» 
Data ■ Godtrrv) 

PAPERS »> 
Aauis Sec. Smurftt (Jefferson) 
Brunni ng 

PROPERTY Ml 
Aauis Sec. Priest Marians 
N. England Props. Resrhaugh 

TEXTILES (X* 
Munton Bros. To ray 
Sunbeam Wotie- 

TRUSTS («1 
Cambrian Gen. Cap. Meorgate In* 
Dana* Cap. Saleouard indL 
Dorbv Inc. Smith Bros. 

OILS (II 
E. Scotland On-hore" 

PLANTATIONS MJ 
Lawrle 

MINER IX) 
Western Holdings _ Great Victoria Gold 

NEW LOWS (48) 
BRITISH FUNDS M«l 

CORPORATION LOANS (XJ 
GLC 6'.oc 1990-93 Leeds T3’-PC 2006 

COM-WEALTH A AFRICAN LOANS (11 
NZ 7 la PC 1 988*92 

LOANS ID 
NanonMiffe Bids. Soc. 

10 "^>c 29S 8a 
AMERICANS (XI 

Con;. Illinois III International 
CANADIANS C1J 

Can. Paobc Ems 
BANKS (21 

Kleinarort Benson Southern Bus. Leafing 
BUILDINGS (1) 

BreedOn Cloud Lim» 
CHEMICALS IXI 

Allied Colloids P»r«on» AB 
ELECTRICALS 141 

ASEA AB A Vholes 'G. U , 
Do. B ThO'Pe tF. W J 

ENGINEERING Ml 
ML Hldgs. 

INDUSTRIALS 19) 
ASSOC. Brd. Ports LRC International 
Barter Trauenol Metamec Jenuaue 
Rreogreen RNeO n 
Dyson rj. & J.I A Woiselev-Hughes 
Inulal 

INSURANCE (II 
Legal & General 

LEISURE (1) 
I mason 

TRUSTS (31 
Channel Is. Cap. Mills & Allen 
Rights S Issues Cat. 

OILS C2J 
Conroy Pec Nat Inlernatl. Petroleum 

OVERSEAS TRADERS ID 
Boustead 

FT - SE 100 INDEX 
C(os«   1105.9 (-23.9) 
Day's High  1122.9 (9-35 sm) 
Day'* low   1105.6 (4.59 pm) 

Base value«1000 December 30 1983 

EQUITIES 

1984 it mm Stock 

High Low 

s'* 1 - - 'SE Su .2 
g— 4-or £2 'eg SI?" 

5a “ ° P«S«>an: 

105 F.P. - 160 .145 
S135 F.P.-27/4 182 .166 

(67 "F.P.' - ,205 155 
26 ,F.P. 13/4 231;' 20V. 

100 F.P.. 8.S '101 1 97 
— F.P. 3/6 ! 42 ! 27 

II II •F.P.; - "130 8B 
■FJ». - 

: 38 12li 
II M •F.P." - ,128 "120 
120 .F.P. ,27 "4 160 ■135 . 
— •F.P.! - 1 27 24 

£162 F.P.' 4,4 ;177 .170 
— F.P. 10/5 ' 41 

180 :F.P.' - ;eos '195 
5114 ,F-P. 19-4 ;i47 132 
lUSSS .4Q*| — • 24 22 
I— F.P., - ' 24 , 23 - 
175 'F.P. !II5 90 , 98 

•156 F.P.I174 114 ■ 83 
— :F.P..17,4 109 1 7 8 • 

(130 .FJ*.11.'5 167 140 - 
*U6 'F.P. 23:8 .230 160 
125 iF-P. 10/5 120 102 
162 F.P.'27:4 80 : 57 
219 IF.P. 27/4 368 230 

fias IF.P. 13/4 -316 140 
'120 F.P.1S/4 155 ,13B 

16D !F.P.'13I4 255 ■225 . 
470 F.P.I - . 93 , 90 
•r iF-P- — BBS 640 
*T F.P. — 685 1630 
160 F.P. 264 305 230 
(23 F.P. 22,3 ' 27 Is 25 
(78 F.P. 11,5 135 102 . 
270 F.P. 19i4 500 410 

S143 'F.P. 27/4 192 168 

■J-Body Shop 5p.. . 160 
Burmatcx lCp . 182 
,-fCPS Computer 20p. 185 
Cambium Venture 5p 21 
C, J. ft Pacific Inv.Tst 101 

Do- Warrants. 42 
-J-Cirtfiprint Hlds.lOp. 120 
4-ClulI Oil Warrants- iZ 
Commere'lBkWeicsJ. I 120 
Conne ila EstateAqrt&ft 137 
"Cons.Ventu re 120W‘ rts 27 
vDemnans Electrical 170 
Eng. & inf l Tst. War.., 38 
First Leisure Corp.Li 195 
‘Z’Formdesign SOp 14S 
Fledgeiingg Japan 1c £2 

- Do. Warrants  £4 
$HavelocfcEuropaTOp 6B 
i Horne Robert. 20p. 114 

Do. N'V 'A' 2 Op. 107 

*MeadowrmProaiOp 157 
4-Noroain Electro e5p 200 
4-Ntn Sea at Gen.Oil 11117 
Osprey Com mume't ns 57 
Our Price 30p .. 255 
Petrano/ 10p  296 
-*>Platon Inti 140 
,*Powerline Int'l. 5p.. 24 
*RamcO Oil Ser'slOp 92 
Reed Stenn'an etc. A:. &ae 

Do. dais C:. . . 685 
"Robertson Res'rcniOp 245 
,4-Sangers Photo. 1 Op. £6 
,4«$cantronic 2i. p .. 125 
Systoms HeliabH'y 10p472 
•*Tod 'W. & J.i 5p 170 

61,8.2,2 1.6 41.0 
bb.O 1.9 3.9 13.0 
ul.O 2.6,0.951.1 

ul.O 7.7" 0.6 18.2 

. .• 7,5 Z.l 8.9 7.0 
-S : g2,e 2.3 2.8 21.0 

45.5 5.9: 2.3 >1.0 

-3 u6.0 2.1 4.4:i3.7 
.! bgdJ,C52.4 J.B12.8 

*• 1 
' —15 

bg.lo £.4 
! u2.4f 3.5' 
i u2.46 3.S 

bgJ.Ej 2.7 
bdl.o 4.4 

N 1.0 - : 

bg3.0 3.7 

bgl.W 5.5 
bal.4‘ 5.9 
i0.7' 8.5 

- IS Sa.rdc — 
T 15 S 0.60c — 
-a tig 3.0 2.9 

..091.2b 1.8; 
-5 bp] .6 2.0 
-5 gi.-;e 2.5 

bga.S 2.1 

7 —I 

2.6 (0.3 
3.1 13.7 
3.3 12.9 

3.3 1J.7 
0.7 45.3 

2.6 — 

1.6 17.5 

1.7 11.6 
0. B45.7 
1.1 '4.4 
6.8 — 
6.0 — 
1. B27.0 
6.9 11.8 
1.8 31.1 
1.1 14.6 
2.1 2G.3 

FIXED INTEREST STOCKS 

Issue 13 ;°o 1984 
price*" 22 2 2 e 

£ . Ec e SD — 
<0. Ji High Low' 

. 5* 
. — o 
' 
I o A 

r * F.P. 
97.072 £25 

11 F.P. 
5100 F.P. 
98.043 £30 
* 1 F.P. 

II Nil 
99.714 £30 

595.711 £28 
- F.P. 
- F.P. 

397.80 £26 
99.44 - F.P. 
98.50 £25 

1/7 
5.4 

20.5 
266 
;27;4 

2674 
15(6 

l2/7 
13/4 
12/5 

i°£tp 
I 26*6' 
£10 U! 

; 93i-| 
1 30 V 
|1171Z 

,22pm 
■ 36 Hi 
; 27U 
!ioo 1 

1100;. 
. 80 i? 
105it! 
2758' 

9Bp Baring Bros. 7."t Cum. Prf. £1. 
39i< BriAton EsLll.pc lot Mort. Deb. 2023 

B19 ERGO 15* j. Uns. Cnv. Db. 1388.91 Rl2 
91-; Eng. A Inthl. Ttt. IOH? Deb. 2014 
29 "f Rnland Ilijf, Ln. 2009 

1021» Hanson Tst. Bi Cnv. Un. Ln. 2004.09 
17pm Home Charm 7«Cnv. Uns. Ln. 1&7 20C4 

30 InL Bk. for Rsc. & Dev. 1 l.b* Ln. 2003 
241; MEPC 101: pc 1st. Mort. Deb. 2024 .. 
994; Nation use 9 vii 25. 3'85 . . .. 

100 D 9'J?, 15.4 CS.. 
25=: Province de Quebec 12U- Ln. 2020 

looi. Queens Moat 12%, 1st Mart. Deb. 2013 
24rt TR City of London lUjpc Deb. 2014 

99p 
27-: 

870 
921; 
29-, 

117 
17c-u 

33 I; 
2SJ; 
99:- 

100 
291, 

1041; 

“RIGHTS” OFFERS 

§ s Latest 1984 O 
Issue on { Renunc.: 
price • date 

Stock |S +or 
Of ”■ 

<a | M Hign Low 0 - 

400 Nil 17,'5 153pm BOgm A. B. Eleotrar.ic .. . 143pm—10 
FI.93 F.P. - £33), ' £221; Akzo N.V FI. 20 A"23 w, -1; 
215 ' Nil > 10-5 1 117pm 90pm Bowater £! 100pm-3 

AS7.S Nil ! 2 5 268pm. 216pm Broken Hill Prop.A32. 2Wpm 
lr.62p F.P. I 5:4 S5i; 51 u Cement Road stone   65 

96 Nil 1 25'5 15pm 5pm Evercd. . . 7pm. ^ 2 
450 Nil - 16.5 39pm 25pm Exco Inti . 32pm 
205 ' Nil — 43pm 25pm -f-Garftinkcls Rest lOp. ■ 40pm 

26 , NU 1 B'6 23pm 14pn>Clanfield Lawrence.. 23pm .. . 
130 . F.P. 1 9 4 1 155 ! 147 IGrosvenor Group 154 -I 
80 ." F.P. • 3-4 89 ! 80 Hawley Group 12i;p . ’85—3 
40 F.P. 16 4 43 39 -rimmed. Bus. Systems lOp. 59 —I 
16 ’ F.P. ; 21/3 32 27 Sheaf bank Property lOp . 32 
25 Nil ; 11:5 1 2pm Vi pm Sutcliffe Speak man. lorn 
60 F.P.- 12/4 82 62 TSL Thermal Syndicate.. 67 —1 

Renuncietion date usually last day lot Coaling Ire* ol stamp duty, b figures 
baaed on prospectus estimates, d Dividend rale paid or payable on p^rt of 
capital: cover bssed on dividend on full capital. g Assumed dividend and, 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield baaed on prospectus or ether official estimates lor 1234. 
H Dividend and yield based on prospectus or other official esiimotos lor 1S82-34. 
Q Gross. P Pence uniass otherwise indicated. 9 Issued by tender. II Offered to 
holders of ordinary shares os a ''lights." *• Issued by way of eaoitalisjtion. 
55 Reintroduced. 11 Issued in connection with reorganisation merger or take-over. 
■ Allotment letters (or fully-paid). Dll Introduction. £1 Unlisted Securities 
Market. 5 Placing, price, tt Official London Listing. • Ottered as units, com- 
prising one ord and one N.-V A ord. * No par value t Each unit comprises 
5 shares and 1 Warra. 

OPTIONS 
First Last Last For 

Deal- Deal- Declara- Settl- 
ings tags lion ment 

Apr 16 Apr 27 July 26 Aug 23 
May 8 May 18 Aug 9 Aug 20 
May 21 June 8 Aug 30 Sept 10 

For rote indications sec end of 
Share Information Service 

Money was given for toe call 
of Selin coart. French Kier, 
London Investment Trust, 
Ranger Oil. UKO, Phoenix 
Properties, Berkeley and Hay 
HOI. John Brown, Leyland 
Paint, Gestetner A, Aran 
Energy'. RHP, First National 
Finance. TZiomas Borthwick, 
Midland Industries, John Folkes 
Hefo, Platignum, Teiefosion, 
Asia OU, Richardsons West- 
garth and Chloride. Puts were 
taken out in I. D. & S. Rivlin 
and Amslrad Consumer Elec- 
tronics. No doubles were 
reported. 

ACTIVE STOCKS 
Above avorage aciwi 

lhg following nocks 
1/ was noKd in 
yost4 ("day. 

□ay's 
Stock price chang.; 

Bjrcljys Bank . ... 480 -20 
BDWolcr 3K - 3 
EP .... . 490 -15 
British Printing - 1 
Commercial Urnpn . . 2T4 - 4 
Currys 353 -20 
French flonneclion X‘f> -*■ 3 
Grand Met 326 -10 
,CI 594 -10 
Laporto Inds . . 42E -r?8 
LASMO i » —15 
Minster Assets .. 150 - 3 

FRIDAY’S 
ACTIVE STOCKS 

Eased on bareams recorded in Stock 
Exchange Official List 

No. 0! Fri. Day's 
S-.ocL chjr.gos close change 

LA5M0   15 345 -12 
VJooiwc'nh . . 14 511 •*•35 
BP 13 505 — 15 
Giaro . . . 13 870 
1C! 1 i 60S + 10 
M.dlan.i BinV. M 3*5 - 5 
First Ns.sure N 12 204 + 4 
Hawter SnJd 12 416 ■  
Tndent TV A 12 136 T 1 
Beecham 11 330 1- 3 
Shell Transport 11 C48 + 18 
A B Eicctmct 10 l5?em + 3 
Grand Met 10 
Har.son Trust 10 15S - 2 
t Nil-psid 

LONDON TRADED OPTIONS 

CALLS 

Option APT. July OCL Apr. July Oct. 

B.P. 390 rrg| 118 1 3   
.M93; 420 90 2 4 8 

460 52 2 12 17 
500 27 12 20 30 

460 mm 135   1 2   

1-504, 500 67 100 110 Ut 7 9 
560 40 65 75 5 18 27 
600 0 S3 43 20 40 45 
650 a 11 20 70 75 82 

too 48 51   1   

>■147: 110 SB 41 — 1    

120 28 32 — 2 — 

130 18 25 2B 1 3 4 
140 9 17 21 ii* 7 9 
160 11? 8 11 14 17 19 

Com. Union 
..*225, 

140 
160 
180 
200 
220 
240 

06 
66 
46 
26 

B 
3 

90 
70 
60 
34 
22 
12 

71 
52 
37 
26 
16 

1 
1 
1 
01; 
4 

17 

11* 
2 
2 
S 

10 
22 

2 
5 

10 
17 
28 

160 22 32 42 1 3 4 
.-iei 1 130 6 20 £8 4 8 12 

200 2 11 18 22 24 26 
220 1 5 12 42 42 44 
240 1 — — — — — 
£75 O O 68 1 2 4 

,*32B- 300 o 50 1 5 9 
325 — 4 
330 B 32 _ 18 24 
360 i»a 10 18 34 40 44 

500 98 — 1     

'•596, 550 48 72 2 8 14 
600 7 32 40 8 28 34 
650 1 12 20 56 62 20 

Land Sec. 243 42 47 55 2 2 4 
r-2Bl- 257 25 31 — lia 4   

260 22 29 36 2 6 9 
280 S 16 23 5 14 17 
300 D! 8 14 21 28 31 

Marks A Sp. 
l*24S > 

220 
240 
260 
280 

31 
11 

3 
2 

37 
22 
12 
5 

40 
25 
14 

B . 

1 
llg 

12 
32 

1 3 

7 • 
16 , 

1 06 ! 

4 
B 

19 
38 

550 — Up 3 — 
C64S; 600 eta E: 1 72 2 1 9 16 

650 u* 42 17 i 25 58 
700 u fa m 67 78 

c ALLS f ’UTS 

Option May Aug. Nov. May Aug- NOV. 

420 67 _ 1   _ 

■*420j 460 35 5b — 4 12 — 
600 10 35 45 25 55 40 
550 3 14 25 68 72 77 

120 O — 
m 

IL. 
130 Eta — ■to 3 ■ •145i | 
140 ■pi 20 & 
160 B Cl 19 E9 

PUTS 

Option O Bl m 
NOV. 

LASMO 260 78 90   2 6 
(*3331 29D 50 70 82 r - 10 ■iMi 

300 38 53 62 5 13 If 
330 16 32 40 15 22 30 f 
360 7 20 28 33 4i 43 h 
390 3 — — — — B 

Lonrho 110 mim 37   1 1 — h 
1*143/ 120 £B    1 J‘i — B 

130 1 2’J — jj 
140 its 15 !8 I 8 a R 
160 MM 6 9 18 20 22 a 

P. * O. 240 67 7B _ 2 2 — n 
C30S- 260 47 59 66 2 3 4 N 

280 28 4 1 50 3 7 
300 15 28 38 8 19 n 
330 3 15 2> £ 1 

61 
ze ^ 

wm 36 46 1 3 — h 
l*212i 200 19 28 36 8 1? n 

220 7 16 24 13 20 24 j 
230 3 — — — 
250 ns — — — — 

— I 
R.TZ. 550 112 13 i — I'; 5 “ 1 
t*657t 600 64 62 — 4 7 

650 50 45 60 IS 30 37 p 
700 5 18 27 S2 62 72 « 

10(5 32 55 — <j-: 2 — L 

1*6131, 110 25 if — 1 £4 % 
120 131; IB 22 21: 5-: 
130 11 Is 14:;. 10 11': $ 
140 3 7't 9i lit; 17 ie\ fi 

CALLS PUTS 

Option 

Beecham 
1*331, 

2BO 
300 
330 
360 

June i Sep. j Dos.] June) Sep. Dec. 

48 
33 
14 
4 

Boss 
(*360> 

De Beers 
CS76S, 

300 
3SQ 
360 
390 

68 
38 
16 
6 

£5 
43 
20 

8 

— 2 
50 4 
30 17 
14 43 

3 
7 

22 
47 

10 
25 
49 

43 
23 
10 

750 
800 
850 
900 

58 
27 
15 

6 

89 
56 
35 
20 

50 
30 
16 

: 1 o“ 

53 

4 
9 

23. 
42 

45 
90 

135 

30 
60 

100 
140 

14 
2B 
47 

45~ 
70 

105 

Guest Keen 
i*l&6. 

160 
1B0 
202 
220 

39 
SI 
10 
5 

42 
28 
16 

9 1 H 6 
15 
29 

28 
Zk 

Hanson 147 53 — — 2 — — 

1*192. 160 30 42 — U: — 
173 26 30 £ 2 — 

180 21 06 32 4 7 10 
137 16 8 10 •- 

200 11 15 20 16 19 22 

160 <9 is 20 10 12 
cieoi 200 

U 
8 12 24 lie 

Apr. 16. Total Contracts 2,943. e;.u^ 1,6v4. Putt 1,116 

'Underlying security price. 

\ 
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W WOLSELEY 
AAA 
| I | From Glasgow to Georgia 

B H we're growing 

9 B B strength to strength 
Plumbing and Hearing suppliers in the L* K. and U.5. 

Agricultural Machinery Engmeeiwg Piastres. 

WM 
WlH LB* 

BRITISH FUNDS 

T M 
to Five Years) 

101 
OR 

10112 

•MU 

Stuck 

Shorts" (Lives up 
liOOA Erahita 11W  

U7llE«llL3pcl««W  
lOiailOtUTreJS 17K 1»84  
]»J|h04ATr»JS.15p:14S5  
103U tOZ>i Esch. 12pc Cnr. '35  

Treas3nc 1085 -  
Treas ll'jQC 14&5  

, Tress flwcCm'BS— 
102KlE*sh.i:>4Pel"05 -  
irc**EjietLllfcic'Be  

100,1 Tree. lOpctnv 2090— 
Tree JpC J*S6 i 

inoyEwh. 10*31C Cv‘8a 1 
IO^QTIMH 1SPC IWt  

, 9?*3Treas B*JK 198406# _ 
hi07,VlE<cJi. I4pc 1Mb  

85 Erah.2*racl9e6   
llObAXtdi. 1 Ape 1MT  

b8!;FTreJS lM*%C>r‘S7  
aj;l E*di Z'jPC 1487  
'•‘VslE'rch. W'St 14S7  
*)0V|F unling 6*ipc ’85-87£J 
OTldTreos. 10K IW  
& AlTreas 3ac W 

YW8 
Irt. IM 

lOZMOl 
4sr- 

HH 
103 
10: 

9 
202 
3W£, 

108 
37l* 

10?J 
100* 
SM 

*3 

B5 
105 

94J 
100\ 
oe,: 

fk 

llOJAhrea*. 12* I0B7 . _ 
92 llieos 7-'4P: 1985-8Wf. 
WA E*ehl0izpe'&8 -  
ObUTreas 9t,BC Cv‘68  
TOMTrailflCWI 3K '78-88  

04 jjlTrMS. Olax '88 ... - 
100°vTrMS 11 “pc l«80._ 

13 03 
3.03! 

1185| 8.89 

Five to Fifteen Years 

10 3 A 9OlajTre^.3012PC 1087  
100-{ 06-vi E*ch lDpc 1M9  
roll wi DalOpc ‘89A (£70pdl. 
8Qlj BO^TrwSpC 10«HSO___- 

] 12*» 107s! Trejs 1 Jpc 10004*.  
110^ 105*8 Eich. 12*3* 1900  
03U 00*1 Treas Stipe 1987-OOtt- 
o»i«l 0.1C Treas. lOptC* 1490  

TreJS 11 UDC 1«01  
Funding SUPC •87-914*.. 

E»:h llpciooi J 
Treas 12 W 1902*4.... 
Trtuc 10PC 1092   
E»en. lrUpt -oz  
E«eh 1 J*3K 1°92  
reas i:<2K 1993*4 — 
undutgbpc 1995*4  
rws 13UK 1993*£. 

freas 14*jpc 1904**. 

10 73 
10.37t 10 80 

121U113 
126^118- _ 
l2ffyil3'3EMjllJ*2« 1004  . ,,1^ j w | 

114*J 1 
44*2 

loot* 104   
84V bZQGas JpC 'JO-95  

JErdi. - 
[Treosopc 1904*4.. 
TreaslZK 1995. 

EMU. 10*rac 1995  
real 12Upc 19954* _ 
ran. ]4pt'% 
real 9K i042-<fe*f _ 

./reoslS'wiclogbtt 
lE’Cfi 13*«pc 199b*|. _ 

ioMmpliOT 3pc 1988-90 .-I 
./reaslj*4pc lOOTJt- 
Eidi 10*iPC 1°07 —_ . 
Trw5 8*4Pcl097K  
E«dk 15K 19°7 

99$ 
17U no 
3A 117 

.» 12b 
32*8 114 
69*2 
20 111 
04*2 «7 

jSlJ 12^ —    
05*2 OjUE'iCh. 0*4K 1048  
79 73*3TrMSl*l*K 1995-08t*_ 
JB*8 130*5TrMs. l$*2PC*'*8t»  
J5 ] 07 *pE»ch. 12pc 1998.._. 
08 93 ]Tre4l9ljpc 1999*4 
lt>V 10^E itU Ape 1'909. 

Over Fifteen 

97Vrru. l^SPC *w._—J 
OtAJCanvers-n 10*«pc 1900 _. 

lirUitreas. 13pc 3000 —,_J 
119U Treas. 14pc '98-01 J 
I09>4EKKI2K’9<M):'—-( 

97*j Com. lOK 3003  
122*i Treas. 13Upt 2000-03 > 
107*1 Treas 11*3* 2001-04. 
48% Funding 3*jpe'04-04__.. 

115*57teas I3*a>c 2003-05 J 
83 Trtas8K 2002-0ott— 

1107i Treas IlUpe 3003-07 _ 
12A Treaslilzpc'tM-OB  

bO*H Treas 5*2K 2008-12**- 
Bl*i Treas 7U»c 3013-15 

120*jpE«ctL 13pc'U-*17_, 122*3-1 

Undated 

3S'l Crarsob 4pC™  
3fcl| w» Loan 3*a>c**.« 
42li Corw. 3*2PC’bl Aft— 
30 Treas 3pC't>6Atl~ 
35*s Co»w?K 2*2pc  
34^Titas 3l2pc  

$3 
84*«-l, 
30*, — *8 

w-«« 

104M — 
Oil ■ — 
7.04 — 
9.99 — 
0.91 — 
o.ool — 

Index-Linked 
(6) re Cfl 27* 

101SJ Treas. 2K '88 (247.1). 4.40 
12? 

87+ Da2pc'4Q C3J1.0). 894.  3 Jb2 400 

101*3 (067.41. 085*3--. 332 3.61 265 
Da 2*aK‘99 1322.91 97,j4|IHlll 2-8A 308 75p 

02*i D«. 2'jpc'Ol 1308.6) 96^{— 3.1/ 3.40 I5DP 

ort Do. 2»2PC '0 J 1310.71 94*8^—if 3.1t 3.37 085a 
DO. 2pc '06 <274.11 9feJ—,4 3.00 306 0041) 

021* Da 2*2pe '00 (310 71 94%d|—if 3.04 30] 
Do.2*ipe'll <204.11 3.0<J 302 

8fll« PaJi^c’lh <322 Ol 9lfl-*p 3.0C 3.15 
87V Do. 2>jpc '20 (327 J) 2.96 3.10 

% ■a 
a 
00*2 

510 
103i 
02 
02 ..... 

Pretpectne real rederrrtion rare on projected inflation ot 111 10% and 
121 5%- CbJ Figures m parenthesis 'JKM RPI baM month lor induing, te 
B months prior to issue. »PI lor August, 19BJ: 338.0 and lor March, 

1984: 345.1. 

I NT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

Do B* UrtpxLru’tW. 
Ilia 13*iK 201O._. 

Do. ll^%Ln3015 
uni tn» Bk 1 IK Ln 2002. 
otUnd 14*jpc Ln 198b. 
8-AnDoK 12*jpc2WJ3— 

int Bart 13*zPC 1988- 
Do. 14pcLn 1987  

Mlyva l2Upctn'88— 
Me, lfa*3>c2008  
NZ 14I4PC 1987 

Do. HUK 20oa  
Sweden 13*3>c meo..... 

13*2K Ln 2010. 

27 A ->2 
119 -*j 
lOOffli-t, 
08>»*1-*, 
1071,-18 
100*3 -1* 

»»*«->■ 

*Si 

TO 

CORPORATION LOANS 

Baihll'apclOBS  
sBImTham 12*Jpc 1985- 
Bwrtnrl3Kl087-— 

, CartfiH llpc 198t> — 
IGLC frl»K 1990-02  
jHensbVfCl985r07  

Leeds 13*2K 200b  
2 Uuerpoof 934pc'B0-B4._ 

1 Da 3*jpc Irred.  
1 Lon Cpn'rtux 84-85 — 

LCC 5*2K‘82-84  
Do-5*2PC '85-87  
Do (Ape‘88-90  

, Do. IK ‘20 Aft-  
1 lOn^Sundrrland 12WK1984 

181 
B9 
82 

375 

11.00 
12.17 
13J7 
10.00 
8*8 
7.5b 

1137 
0 75 

11.87 
9J1 
5^5 
037 
8J3 

11.73 
12.071 

COMMONWEALTH AND 

AFRICAN LOANS 

80*|NZ 7*4pe 1988-92  80U|-*4 
OA DO- Tljpc ‘83-8b   « 

170 5. Rhod 2ijw «m»s- 180 
82 Da 3*21x80-85 Asstd.. 88 
52*2 Da 4*jtK 87-02 Assld... 61 

330 (Zimbabwe Am (LlOOpalJ 330 

102*41-- 
1027, —*4 
UB*s->» 
10U  
7a*,-*, 

117a -MJ 

nh  

15^ 
isra-*. 

4.M 
9.85 

10.09 
10J7 
11D3 
10.83 
11.41 
0J5 

0.b8 
0.0b 

10.72 
11.00 

982 

1LZ7 
11.41 

12LS0 
12.40 
13.18 

LOANS 

Building Societies 
IffwideiOliK 30.484..4 100/ 

Do. loW 29JAI  
Do. 10*jpc 18Js84  
On. 10 AIK 0.7 «4  
Da. 10 we 30-7^4—| 
Da lHtpc 20^*1  
DO. llpc 3.9.B4  
Do, 10AK8.I0.84 — 
Do. 10lipC5.lt.84  
Da 10**K 3.12.84  
Da 10*j K 24.1284 — 
Do. 10fmc28 1JK*— 
Da 10,1K 1B-2-S5—»J 

1068 8.0b 
lO-itb 0.49 
IBM 0.23 
10J3 0.1b 
10-83 0 37 
11.17 9J7 
10.94 ua 
10J6 9J!b 
10-80 0.19 
10.11 0.73 
ia<5 9.48 
10-21 0.60 
10.171 9.88 

sji, 

Public Board Ind. 
‘59-80 1 77 I I b.blj 11-29 
•B' J J6*jM, I BJ3l 11.10 

ML 5pc 
leL Wir.Jpc 

Financial 
100*J OfAilm.In lr«L Dh81-84 J 
102*, 100 DalO*2K Ln. 198b.— 
103 101*j Da llpc Uns Ln.'fla. _J 
lOAlOft Do. 11W Uns.Lii'OO J 
100 95*2 H».12*tfcUn.LalW2J 
El2 80 Do.7JtfcA'B9-02  
81 7b DO. 7*»0CA '91-94  
91*2 8b*j DO. OptA'91-94 J 
00 I 840 Da 8 wJtLn i>2-07—J 

10 70 
10.50 

FOREIGN BONDS & RAILS 

7*2] 
48 
4b 
44 
40 

120 
80 

107 
B5*j 

299 
84 

Ibl 
591 
HH4 

I Stack 

tinned 4JjpC 1898  
I Do. 5pC 1012  

DO 5PC 191 J„  
DO. 5pc ‘25 Borer ... 

Greek 7pc Ass  
Do bOC 78 5*b. AM.— 

Do4K Mured AM....... 
Hung. ‘24 As  
Hydro Quebec ISfltLnJO... 
Iceland b pc '83-88- - 

Do 14lax Ut 201b. - 
Ireland 9^K'9I-96  

Japan dpc '10 Ass  
Do bK ‘83-88 

Peru An 2007   
Turin OpcWl  
Turin b pc 1984 „ —- 

rrtee 
E 

13 
14 
11 
9 

52 
SO 
46 
55 

120 
82 

118 , 

312 
84 

161 
592 

DM05 

!+■ arjtat %i Red. 
I - I final rUd 

 I - ! - 

. 3J0 
I J 

16^7 
lb 02 

. I f*4.38 
Z 75 1*5-23 
15 
B£ 

14 5 
9.75 

12.04 
14.98 
12.56 
11 35 

14.33 
9.82 

   . :ilZ-00 
 I fc*? (11.40 
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AMERICANS 

1984 
Wgb Low Stack 

34*J Zb^jAbbott L«b» D— 
34U 15 Wiau *1  
lSJfl lAjAmaeSl  
lA]852p [Amdart  

■r.E ions 5(1.60 
Amer MedcaMmSl 

r. NaL RB. $1 _ 
nT.6T.Co 
Itl  

: Inc  
— «h  
lank America Cmn.- 
Jaikew N.Y. *10._ 
tail Atlantic  

58ijfBeli Saudi Si  
15lr*Bt(Ii5uxfU  
22y Srown g Fer. db2].. 
lb^BrunswcL Corpn.B— 
24l3cPC  
JWCormbell Soup    

36*2 MlatalrTKHWfl  
3b$ 3ii,IC3iax M'htnAlZ^. 
3b* TOUCheniiLalNVCivp-.. 
Z7*ij 22VC»rabrtlu*tl 
n*3 l‘.yo»yshT 5b1, 
27 -* 

3i*3+i; 

lb'Jj 
40 I     
.ray 17 Com Foods Sl*j— 
15*3 l1*ita»C Illinois55  

24ip iMk TfOpomr [tea too.. 
ZbU 31%trown Zell. 55 - 

7Upl505pnDam5on Oil S0.4   
72 I 15JJCVanaCorp.il  

ICTp (78p towna-lndr Medkal J 
40 30 Eaton Crp.S0.5G. 
37« 25VEsmarVll , 
28*3 24iJjVE«on|| .] 
17*i] loSF.a Carp. Amenta-I 

Tint Chicago 55  
londa Power 4 ligta. 

41>3 34 rcea Etett w.aoHJ 
38*3 31*8|Gen. Food, Carp SI -. 
3bW 29yG.HecteSl , 

llUVGL Wntn Fin. SI J 
30 TsullCoronfi  
JMVHonsjwedSI.SO.- 
lbflHuttoniE-F.lIl—, 
73*j IBM Cprpn S1.25 | 

31 lngenoi*-RS2 — 
10% Irtuka 51    
13*J>U imenutionall  
ZlWLocHietd Corpn  
17 Lone Star In*,   
18^UuruaaaLaadSiU5- 
1Z*» Lowes S0.50  
2 3*£ Manf. Has. 5730  
lb*i Uemll Lynch SI  

pTOOp f Moocimpatrr MaB.. 
45*| Morgan UP! S23. 

, 4H, WYNEX Si    
anip Pacific Sas & E*R 55 J 

3b>a Pacific Teton 50.10-3 
235 Prmcoll Co.. 
22*6 PHbbwy.- , 
U*a Pub. Sen. Elec 16asJ 
37^ Quaker Oats $5— 
23*, Rqj NY Corw 55- 
11% PeAtK^d 55   
lb*, Rockwell lnU.il  
19*aRofrlndslncSl  

zj737p SCA Services Inc  
foap Saul <8. F.1S1. 

273J»Sheif Oil SI , 
JB^cuthwestem Beil SI J 
25*3SpeiT7 Corpo S030 J 

42VjTRW Inc. 51V- 
, ?b*j Ten neon S5   
1l51 Do HmiicSttgi-5-l 

25 Texaco Sb.25. 
25V Ome Inc. 51  
15*i TramanBicaSl __ 
vA Union Carbide 51  
393, UM.Tech 55 
18*, YUS Steel 51 
39 US West Inc 
ZOyOWootwortts J3*2_j 

CANADIANS 

iBk.Mortreal 52 J 13*3.  
Bk. Nova Scot I- I 
iBarrick Res Corp 
PHI Canada B__ 

vaHeyfl„ 12^WBowVaH 
lO&Brascanfl.. 

Wan. 

WBrnakwafff Res.— 
pDi.lmpL8k.S2_~ 
Can. Pacific S5-  

Do. 4K Deb-£100 _j 
P.Enti 

|8fawnwicft Res Inc-j 
77|i [TUUM VAN 

ftJK 

ML Corona Ra  
fWI NatGasSl —_j 

sga1- frCQBHCll www 
fRio Algom ___ 
Royal 8k. Can. ||. 

2 *B Seagram Ca 51- 
TTalcnrp  
VDa Pref. 53- 

Tor. Dam. 8k. B- 
rtrans Can Pint I 

1 “• 
Crwt Ua 1 

1084 
IM Lew J1J0 — 2.0 

5101 — 54 
20 — 00 237 18b 
20c — — 198 160 

5101 — 45 30*2 17 
40 Z0 » ?S 

5*2.11   6.7 77 M 
*101 — TA 335 2M 
56.01 -w OJ 160 124 
51.4)   S.3 45 27 
      188 12R 

51.52 — 7.7 158 115 
S3.45 6.0 72 67 
S6.«l tart 0.7 57 45 
5701 — 00 405 YA 

wy ta. 7.1 450 408 
96 — 20 212 106 
Me — 2.2 62 46 

520<   70 58 
KJ( — 3.7 23 *6 
5101 — 3.3 68 60 
S30H — 73 72 50 
53.5*   79 205 150 
SI .8* 5.4 54 51 

bOc — 20 42 74 
52.06 — 6.1 *60 50 
52 JX   5.5 50 48 
5101 — 58 bO 44 
52-2< — 4.4 316 232 
51.16 — 50 236 192 
52.01   lit 83 65 
    62 34 

SLH 28 10s 6B 
  67 57 

h747c — 30 17 12 
    70 63 
80C   1.7 130 115 

$10*   23 120 100 
5)J(   80 115 84 
h34c — Z.l 56 43 

51-32   5.6 206 164 
S3.6C — 08 50 48 

BOc   3.6 146 115 
5101 ta. 40 50 50 
S10£ — 4.) ZB 22 
J2-(K — 38 102 171 
52.41 — 4.4 60 50 
52~K — 4.9 122 107 
5052 — 7.7 77 28 
53-0< — >0 210 180 

hSl.U — JJ 37 29 
80c — 26 118 102 

S3 Ht — 3.4 161 122 
52.76 6.0 ■332 283 
S2.b( — 5.4 50 42 
51.01   b.4 14fa 127 
51.15   6.1 222 lb2 

  305 238 
S1.91 70 31 23 
51 M   3.3 125 07 

*I34*2C   18 120 85 
51-IH — 4.5 *38 28 
080c — 3.2 £33*; £23*7 

— 100 116 
54.01 — 6.0 215 185 
56. Ot   0.0 242 708 
S10C tart 12.2 102 70 
55.41   0.7 27 15*; 
520C — 5.7 90 83 
51.41 ta- 3.7 201 128 
52.6* 12.4 182 156 
520C — 3.6 460 335 
51.52 ta- 4.4 155 135 

40c ta- 2.1 172 144 
hso.et   33 17B 144 

_ 230 184 
70r — 1.7 217 172 
70f —   118 80 

•52.W — 33 131 107 
S5.6C WWW 10.0 157 136 
51.92 — 52 00 67 

— 4.0 26*3 2QF 
szic — 4.4 25 17 
$?.BC — 6-b 135 115 
10% — 15.7 236 106 

S3.DC — 7.6 640 535 
_ 7.0 128 72 

S10C — 6.7 500 425 
— 60 120 06 

SZ.bt   4.1 225 210 
51 OC — 1.3 448 300 

— OJ 22 10 

*LW 
— 58 102 72 

300 256 
£188 □« 
145 125 

S1.0C — 84 3B 26 
bbft — 6.1 280 240 
— — 114 95 

S2.U — 7.0 160 1?B 
13( — 0L7 BO 60 

51-6C — 43 20 15 
— — — 350 330 

83 taO 52 
51.41 — 33 S06 424 

4% — 11J 03 75 
80c — 40 745 585 
— — — 100 76 
44C — — 373 318 
06c — b.4 66 65 

S52.2C — 9.7 ' 245 188 
MX — 20 60 

5 LAC — 3.0 154 U5*z 
50S3X — 1.4 47 42 

— — — 30 27 
si.ic — 80 170 123 

B~ — — 144 63 
— — — 138 55 
50c — 28 08 86 

S2.0C — 7.0 107 162 
US5O01 — 2.1 88 70 

— — — 83 72 
10% 12.0 82 54 

S0.7C — 50 10a 168 
15J1-W — 13.4 160 131 

K23 - 

UM 
■M Low I 

BANKS, H.P. AND 

LEASING 

M M UBl 

635 

3bb 
603 , 
too^j 
172 
100 
347 
£10*J 
225 
720 
575 
455 
535 
125 
56 
61 

£10 
E24 
11 , 

uojy 
162 

> 
47 

J48 
50 

lb3 
62 

IBS 
350 

69 
101 
310 
IfaO 
460 
630 

42 
620 
427 
£85 
£102 
153 
255 
7b5 , 
£65*J 
237 
910 
330 
c?6^oo 

1*45 Carer Allen O  
108 CterL J. Rorhuhikl- 122 
43 DaVtorants  52 
4b Cli«DlS'in2ap  U 

1865 Corn'd* DM 10~J 050 
£15 C'hgaHbk.KriOO _ 

7 Haws (G. R.T  
£86 Doasche Bk DM50 , 
120 [EnglBh Auoc 112S 

W Da Wins, 75-83., 
11 FFrtPacAcFnlOc-J H 
35*2 0 Do. Hldg, 50c— 40 

250 Gerrard NalnL  345 
Goode Cl MnrJflJ 55 

60 
574 
S20 
780 
£30 
269 
255 

J27 lANZSAl. 
345 Ainmers D. n _J 550 
£84 Akjemene FL100—J * 
150 Allied Irbh 

72 Uri5Mi*erfH.)5Clp J 03 H-3 
!290 mk. Ireland U  
750 Bank Leumt 
190 |Bk.Leumi IUK)C1_, 

Bank Scotland U J 648 
478 I Barclay* El — 
J35 Brown Shipley El 

75 
290 
124 
405 
518 

28 
525 
360 
£79 
COT 
110 
220 
638 
£39 
204 

47 
133 (Grindlays.- 

53 " 
142 
208 

(Guinness Peat— 
iHanhm 5p— 
Hill Samuel. 
Hong ShngJiM-J 64d-M 
JeaH Toys. Sr GiBett 
UoMuhlLw) £1 
[King & Shax 20p_—J UO 

405 
620 

[Hanson Fin 20p I 31M+1 
567 
365 

Da 7*JK83-03_J E84y-l, 
Daio^pe 03-osJnw^H; 

UNKter Assets — 
Ha Conn Bk tan Ail-J 228 
INJL Wesl. II. 
pttomsn Bank £20 J £62*aHj 
Royal Bk. H Scat- 214 T-l 

{810 techr«Ms£l  885 I—10{ 
1260 Seccorrtx MC £1  33fi +5 

Sec. Pacific Corp. _ £31 W 
47 5rr»th SL Aubyn™ 67 ‘ 

475 Stand'll Chart £1 _J 530ntf-5 
S15*s Trade Dev. 51J50— SITU... 
bbS Unmn Dwell 760 
£23vWelb Fargo$5_— £26 
225 Westpac5Ai_~—J 250 1+5 

Met ( 

360 H-Z QZBc 3.1 
... , .... 820.0 — 
£0014. Kwfa* * 
165 

340■ 
lELOy. 
190 

480 
405 
535 

OJUH*, vQ15% 8.0 

£3mv+ir M4s 
“ • 162.731 JJ 

137 
_J 57 

1160 
310 

im 
290 

150 

655 

hz 

«401H42 

124.(34.1 
24_0j 3J 

.2d: 

oadzj 
Q8J3d 0 

hlO.M — 

M-Jajz.4 

3J* 
r*.i 

6044c 
153 

11-25 
75 

12.0 
205 4J 
gl.O l.l 
05 

255 2J 

(SS^biiJu-ij 
14.7 2.1 
02» 25 
312 4.1 

Q499k 
7.4 3J 

lbJ 
19.C 

**£ 
28JJHZ.0 

075c 
, 34.C 
02-16 

Q25< 22 
W3.0113.0 

6-1 
|M.7| 
4J 
3.2 
4Ji IQIL31 

335 
37 , 

£41*J 
58 
31 

1B1 
111 

6 
Z41 

57 
185 

195 IWintrua 20p 1230 

Hire Purchase, Leasing, etc. 

ME 

HA 

8.6 

4Jr|U7.a 
2.3 

110.01 
M.l 

13.9 
55 
3.0 

6 a 

45 
6.6 

7J 
4.0 
2.7 
a2 
4J 
7i 
75K7.71 

6.4 
5.6 
b-5 ^ 
2.4 >13.0 

ft Bill Uc Leasing 5n_ 232a +2 
Cattle's (HdgsnOp, 32 +h 
Cir B'creFr. 100— £401, -ij 
Lnd ScoLFnUOp— 57   
Minrytt Mere 10JJ. 32 +2 

y.Frandoi 166 -2 
itBmxeag. top- 97 -1 

Suirla Kfdgs. 10p_ btt   
I Leasing. 20fl_ ZG H 

I Finance.— 56 L~ 
II.KOJOJ 173 

g2-B|5.7 

[JQIS1^ * 
2.3 2J0 

dl.l 1.7 
0^z.b 

dgZ-q 32 

41LS6.1 

1.7 10A 
76 6 
3.4 — 
6-3 10.0 
s.1 nsoi 
7.7 7JI 
2.0 1L71 

0.9 165 
th4 15.1 
U 15 JO 

BEERS, WINES AND 

SPIRITS 

17B I138 
368 

41 
177 
U10 
96 

290 
238 

56 
233 
415 
282 
287 
370 
140 
180 
167 

116 
lb) 
175 
740 

bS 
<30 
275 
190 
!97 , 
1 ZZljj 
35 

230 
Ibl 
2b0 
2 BO 
180 

300 
32 

130 
ClbZ 
83 
04 

208 
40 

187 
323 
278 
244 
315 
120 
146 
116 
103 
140 
150 

ItJD 
' 53 
J55 
220 
170 
158 
OB 
25 

202 
128 
220 
245 
150 

■PHIL. 

Ained-Lyuis   
Bass. 
Be ihawsi Brewery _ 
Bell Arthur 50p 
DaHjpcCn 

Buddincmm 
Border Brew's I 
Brown (Matthew) -J 
Buckley'S Brew.~ 
BubMrtH.PJ 5p__ 
Clark iMattbewl 
[tssaisam Bw. i Rdssl. 
DiiUlieriSOp  
FiisluDi Burtomnd _ 
Greentfl Whitley — 
Greene King   
Cuinm-a. 
Highl'd Drst. 2 Op... 
Inaergwduri —. 
Irish DWUlers  
MaclHan, Glen — 
Marsun Thompson 
&Mai|dBwn w»»_ 
-^srnrFnhkUnMc 
Mar land , 

I^Ruddie (G.l 10p—I 
kntl A New20p—I 
Tgmatm___ 
V*ix    
Whitbread'A'- 
Wait Dufltey 1 
young Brew "A'SOp-i 
DO.BUM.W.50P-J; 

do.od 2215.0 
15.4^ 2-5150 
6JS1.0I48 
14il 2.4 2 4 
f4.5l2.4l J.0 

BUILDING 1NDU 

Pita l 

Bauey Ben lOp — 

Breedon Unc-.-J 

STRY, 

ROADS 

KH IcreJoSlwE 

W.0j — 15.7 5 — 
16-5 31 
6  

.fU*> * 

17.4112J 

2-flj * 
i+i I —! — — 

Combenfip. lap ) 
CunderInL  
trwlain Grrtirp |‘ 

Dew I George) 250— 
Unu^asRobL M.— 

Eriih  
KnlerBe,6Cgn5ta. 

Da Vk' lOp. 

t+2 

Francis Pkr. 10p_ 
French POer   

HAT Group lOp J 
HeJicaJ Bar , 
Hendersrei Group 
Hewden 5L lOp. 
Da IDpda D3-08-J 

Heywood Wins.. 
Higgs &HIH~ 
Ho«d Shut lOp I 
IOC 20p  
Ibscodc Johnsen J 

kdaypLait- 

LMhamU i£l. 
Laiaicnct IW.1_ 

Hand Paint—_J 

4McLauWiiln&H. 

Marchwrt-l- 

Mod. Engineer^  
Monk LAI -L  

Mawfem LJ1  

NotL Brick. 
Pearce (C. HJ _ 
Pfemnix Thnbre. 
Podilns.. 
RMC- 
Ralne Inrfe. I Op.. | 
f Ramus. 
Recfland- 
Red land l£ Wnnu. 
Roberts Adlard 
Rnwlinscin iop [ 
Ruberaid 
Rurtty P. Cement. 

□a? 

S3 

-Id 

t-15^ 

DaDefd.. 

Wiggins Group 10p^ 
WFIsotriConnoHy)- 
WimpeytGeol — 

ri&-d2J 

Q20%| 2.1 
4.d * 

S2 33 
dg33 3JB 

7.Q * 
13.0 23 

7.0 23 
9.B 32 

tM 3*1 
t4.0 1.9 
13^ 4.7 

13-75 3.1 
14.9 Lb 
Lb * 

6.0 33 
tlO.S 2-2 

IQ.® * 
ti33 2X 
4.02 OJ 
ZL5 — 

1LB8 3.0 
tlOJ 26 
(0.75 4J 
d5.il 1.7 

1&08 23 

8-0 
d3.95 1 
fiLO; 

1H2.7S4J2 

3J1 (1139) 

3* lU.O 

33 ft 6.6 

6.2 (68.4 
0.1 

7ljma 
53 5J 

tiu 

HEMICALS, PLASTICS 

■£Z7*JE22 

345 
230 
102 
78 

£447j£42*d 
E47WE42' 
13b 
107 
lb 
Bb 

119 
£255 
E2«b 
192 
108 
104 
34 

118 
84 
32 

*208 
06 

403 
404 
110) 
650 

51 
433 
101 
105 
136 
65 . £2U>y 

£40 
198 
208 
140 
370 

72 
114 
isy 

143 
68 

104 
8) , 
13*4 
65 
77 

£245 
£207 
175 
02 
B2 
21 
02 
52 
22 

190 
70 

350 
456 
£174 
577 

Uklao FI.20 
(All'rl CoUofdS lOp J 
lAmeniutm Inti 
[Anchor Chem., 
[Arrow Chemtcais—| 

JBASF AG DM50 , 
»3Bayer AG. DM-50 J 

Blagden indv  
Brent Cbrms top 
fVil BOW 10p — 
inL Tar PreL 10D-, 

totaGriwOKmAMLCWS 
9Dpai|«>cC» ■8»95 -4EW7 

jCoafitf Group 
iCoates Bras. _ 

Da 'A* HV 
Cory I Horace) 5p. 
Croda Irt. 10p__ 
Cradairt. DehL— 
rDetma- Grp.  
EHis&Everard__ 
HJsiealU.il Op. 
Hicksoo Ira 50p_ 
Hoedst DM5 — 
DoFn-lO^UnLU. 

limp. Chem. £1. 
Da5%Pf.U 

Indv30p_) 
Leigh IMS. 5p ____ 
KMebonlOp—  
IMerteau Hhta-~ 
ftMsrteylR. HJiOp. 
Nora Irals. ATS fT J£17Ul+3 

3M Da 5% 
, [Laporte | 

FerStorp AB Fns U* 
PlysulOp 

Jgansam Wm. ldp _ 

&KiAg.1|nd'.'ci~ 
tSma BPD L12000 .. 
tettwart Plasties— 
marga Banin lOp. 

rVorta Chems . 

126 ^ 
S07^, 
M 
74 

104 

179 
10# 
104 

33*4 

84 
32 

190 

JTOrthlol 
. 474 
*082 
994 

42# 
97 

1M 
134 

M 

£31 
196 
205 
126 
365 
68 

104 

60 

‘“Ml 

h-z 

hi 

1-3 

g*aawi ♦ 
N2-54 4.0 
142 3J 

3.0 1.3 
_ l-6 ♦ 
Mira i.i 

*8» 6 
6J Lb 
2-fi 1.7 

12.4 13 
23 26 

tJBt 
tS-05 36 

38 * 
38 6 
14 L5 
78 4 

t2.66 — 
J6.5 18 
38 30 
92 6 

vllOb 10 
QlDOu — 

240 2.4 
3i > 

18.75 L7 
110 - 

3.4 2.0 
b02.7 23 

kQ20<K 7.1 
Ob* 4J 

162-27 50 
68 2.1 

105 4 
10-5 2.1 

10203 

tat 

KM 
4.0 
40 
50 
5.4 
6.0 
70 

33 

4* 
9.0 

ilO.7 
70 B&0 
4.0 

00 
♦ 

lad 

[13-01 
4.0 
5.0 
36 
30 
5.6 
50 

|1O0| 
2.0 
LS 
4.7 
2.0 

72 
[15.1 
8.0 

030 

00 

*0371 

1140 
,15-3 
270 
16.0 
uu 
16.7 
14.4 
♦ 

OJ 

|lSJ7 

* 
.* 

DRAPERY AND STORES 

16*J 
26 
47 

246 
104 
291 

60 
75 

48 
66 
31 

166 
1*4 
132 
348 
146 
B6 

710 
05 
16*; 

18 {OAsa Jewellery lOp 
2< (Alle-bar I Op  
llWAnirr Day 20p  
SO lAquasomm 5p  
32 I Da 'A* 5(1  

HonreStrs.  
150 lBrpwnlN120p._., 
212 [Burtrei Grp. 50p_, 

* <A.I   
■A'TOPL  

SJioe  
(&.BJ  

—   (Asdre) up. 
Ml toetwtons™^. 
115 mewterts 10p-  

,2<0 iDbOnsGrp. top , 
48^ 34UE«K & Gold ISp !| 

68 [Empire Store 
28 E*eMffli20p 
47 Nine Art Den. 5p_J 
22 [FonltWimj 10p_J 

152 Formimter 10p 
104 Foster Bras 
Bb (Freemans—,...  

145 btwtCmcuMSp 
131 VGa (Cecil) 1 Op .J 
7b kietter (A.J.l 20p 

106 klemiS.R.llOp   
84 (Goldberg A —ZI! 
iVajGoaiknan Br. 5p.-J 

0! "j bb (Grattan..,,  
700 1570 .Ki. (Jmeenal 
680 Ibt5 IGUS A   _J 

1 wytreenlrei* lOp.—] 
254 [HalhlJl lOp  
1380 I Dx9te*to W700I 
300 jHtrrbQueeiDway 

63 (MtaeUmat 10a-- 
lB'jttWene Lon. 10p- 

„ 23 WenrupresA lOp—I 
788 f210 IttapworthiJ.i lOp J 

20 I 23 (Hollas GraSp 

22 
4i£8 
12 
60 
<1 

725 
96 

109 
«0 

g** 
46 

227 
180 

Pio, 

F3 

41 
74 
39 
80 

3M , 

222 
122 
358 

30 
190 
132 
298 [-12| 

*» 
6t 
25 

ua 
138 „„ 
1284042 
338 
145 
77 

208 
95 

m 
88 

650 
63# 

38*2) 
314 

-SEE® 

ta 
-i 

384a . 
72 ;-i, 
27   
36 

288 
24 

tm.Tj - 
0^ 

2-051 « 
205 
160 

2.0 
US 
110 

2J 
505 
160 

1653 
00 

tl0 
diet 
92S 
11.0 
35 

M205 
4.7 
81 
20 

160 
16103 

14.« 
2.15 
L25 

30 
1.05 
4.07 

13-35 
4.5 

gdj.9 
2.1 

14.5 
ulfl 
S05 
175 

1.0 
114.0 
1140 

0.75 

100*,% 
7.0 
5 b 

1-48 
15 

Si 

10 

2.0 
3.3 
IJ 
1.4 
* 32 
32 

2.6 
5.0 
♦ 
16 
0.9 
U 
12 

20l Lb 

* 

(120 
9.9 

|L30 

h70 

LL2 
PQJ 

50 

4.0 
6-3 
10 
35 
3J 

ULOl 
5.1 
f.l 
20 
bJ 
2J 

6.0 

* 
137 
BJ 
♦ 
7J 

M7 
FHLS 
. • 
140 

|1M 
140 

V 
t 
85 
16.4 tlUl 
1*0 

[m 
1114 

bJ 
60 
4 J 
35 
30 
1.7 
Z.l 
8) 
2.1 
7.9 
60 
1 6 
31 
3.1 
20 
2 4{2L7 

70teO0 
180 

2.7(20.7 
70 

DRAPERY & STORES—Cont. 

M 1-MsUaJ- 
1984 

** L 

*178 
200 
145 
•96 

114 
1242 
128 

70 
46^ 30 
54 

14B 
275 
185 

89 
185 
270 
155 
34# 
132 
100 
214 
320 
178 

08 
7B 

40 
115 
148 
97 
63 

|212 

(3 
125 

70 
;102 
263 
1146 

84 
71 

N55 HnrslOp—i. 
N'Otn. GoMsmltbs^ 
DUver (G.> "A*' 
jnen Owen   
Peters SWreslOp — 

.« .. Prwdy (Aliradl™.— 
J9*a Z2*i Ramar Tens. 5f> — 
55 44 Ratners lOp   
40 31 Raybeek 10P—   

262 220 5-Rayfon) Sureme. 

166 
23 
33 

165 
141 i 17tJ 
162 
160 
44 

120 
144 
158 
100 
313 
48 
30 
41 

245 
168 
lb) 
133 
123 
114 
120 
155 
511 

Hora-Chprm lOp. 
House *4 Fraser.—. —— 
House of Lerase— 129 
(awslEniesUlOp-t » 
FKent (John) 30—. 
LartM Pride 20p»») 
Lee Cooper—— 
Kltarty—  

DO. Non Vtg— 
LinerattK- 10p~ , 
UFI Furniture 1 Op.J 
Barks&Spencar_»l 
Martin News— 
MenztesfJ.J   
Milieus Las. 200.-J 138 

43*J laWPeadionSo- 
lid treed Airsw "A'Tl/V- 
IB SAD 5tora»12*»-J 
20 Do. 25pcW. 12W4 

1149 Samuel (HJ. 
|U1 Da‘A*   

Ut, 5e<incaurt, 5p  
148 ShnpionlS.I "A ..J 
126 SmHiW.H.'A'SOp^ 

34 Stanley A.G- bp  
09 Stead. & SOT 'A' —J 

124 SWrtwglOP  
123 Stlrltaj Group 20p- 
82 Surarie 20p — 1 

255 5rtwdrug SW. 10P- j 
33 Tern-Consulate — 
26 Time Prods. 10p. 
20 Upton (Ei‘A’ — 

Vantona 20p.  
WW Group  
Walker UasJ — 
Da NV  

Wad White. 

r+i 

1+2 

28 , . 
33 ^1 

164 
130 

72 
59 

1101    
94 (Warlng&Ginow. 
W [weannell 5p. 

130 WlgtalUfiJ . 
340 MMhUrtkHtlkpSBp^ 

EN GIN E'ER] N G—Continued 

:M S lcJcnl 

H 

_L)S 4 
PU** 4 

70 R.7 

S>5 
ZJ 20 

9 US 3.5 
. 80S 10: 
46J2tL2 

RE 
4.11 4 
^4J - 
40 Mfl 

Z4.7 
10 4 
2-6 15J 
2-5 l*j 
5.0 160 
L94U 

Stack 

IT* 
J 6JR 4 

605 4 
6-25 4 

ZO03 — 
4.0 20 

14.751 L5 
H.ajo.4 

dLS 4 
0-2312.1 

-j .m*. 

♦3.03 30 

lihU 

7J 12561 
40 15.0 
70 5«B 
3.4 50 
10 45J 
23 300 

7.6 MU) 

801930120 03.4 

m 

-Ml- 211 10 
122U.99 

[ cm ~ 

L4rV8J' 
L7|t6bfl‘ 

ELECTRICALS 

555 
158 
168 
470 
122 

24 
170 , 

ESS 
485 

28 
223 
287 
313 

77 
282 

20 
27 

262 
215 
387 
350 
195 

38 
1M 
IS 

£26 
705 

170 
204 
140 
133 
94 

91 . s* 
33 

285 
174 
350 
102 

58 
61 

205 
46 

290 , 
24^ 

447' 
258 
722 
160 
127 
46 

431 in m 
■284 
*65 
*164 
125 
105 
25 
66 
17 
74 

*120 
62 

260 
42 

145 
320 
445 
435 
1£2 
337 
210 
153 
360 
330 
405 
110 
*4» 
580 
200 
270 
a 
63 

roty 
172 
155 
£30 
00 

150 
471 . 

3* 
. 31 
220 , 
eziy 
300 
333 
460 
202 
£270 

52 

A JO 
80 
15 
75 

£31 
£31 
:4i5 

20 
133 
242 
200 

41 
!243 

18 
22 

X80 
120 
280 
255 
175 

23 
112 

7 
75 

1*15 
1350 
137 

£02 , 
U2V 
188 
180 
248 
240 
264 

37 
225 
285 
280 
185 
118 
133 
117 
435 
300 

U2>4 
163 
360 

16 
154 
760 
£21*d 
63 
50 

300 
100 
130 
698 
177 
173 
137 
355 . 
104 
316 
323 
206 
80 

135 
165 
M 
78 

350 
54' 

366 A-B. Electronic..- 
126*2 A 4 G. S«c Elet35p. 
121 t Acorn Comnbcr Ip J 

♦Air Call  
AmsMdSp. 
Ricskctnc 'K RV SP-J 
Arlen Elea. 
ASEAAB-'A'  

Do *8". 
Atkntlc Craputr lOp 
Audiotroaie2*2P^J 
AuurtedSec.lQp-] 
BICCSOp  
BSR Inti 10p 
WackdMHdlZOpJ 
Bourlhorpe lOp 
Mreville Emepe lOpJ 
Bo*gh* 'A* 5|* —j 
KULU 100900a lap-l 
KFU Computers 5p 
Ude&WrtiessSOp, 
Cambridge Elea 
{CaSsGralOp- 
CWoHdeGrp.—_ 
Oa 7>2pc Cm CmPI 

PCtwangVHIdgsJj 
Idler lOp 
CASE 2(6) 

1+3 

□ 2874-6 

KortXMiomaue-l 
CnvEFbtMlclOpJ; 

100 Crn^JW5p. 
80 FCOETiArtuyf lOpJ 
00. KU Sec Aim ldp J 

tote E led. lOp-Li 
Inc! 

DewleinrA*10p_| 
DawtirtqA U.lOpJ 
Dreamland lOp- 
}DrudtHMgB5(U-j: 
DutalttSp- 
Elect'cornea 3 Op I! 
Electro-PrpttcS0-5».; 
ESectrartC Madk. 
Ekctrortc Rentals—) 
Emns Lighting. 
Energy Sens. lOp- 
EuroSierra InLlOp. 
FKI EleclOp  
Rrenell £*ec.5p. 
{FeeribKt I0p_ 
Ferranti 50P™ 
Fidelity lOp  , 
Fka Castfeiop—[! 
Forward Tech.. 
Fujitsu »E0. 

48 
142 
05 
70 
15 
56 
♦ 

50 
36 

'72 
1176 

26 
,113 
238 
200 
280 
112 
[288 

82 
305 

1270 

B 
80 

(S73 

[Goring Kerr lOp—J • 
^mwkQBrClS-4 

(WBEtaCoIOpI 
rtHadland—— 
WHemoklneticslc-l 
BHIghlard EI.20p._J 

wanLBaSlfl.iai—| 
HtnttK Group lOp J 
Hrt-Slg.6C4rt.10cJ 
reJSD Comp Grp 5p^ 
(jorres Stroud- 
KfldebiL  

(Lee Retrig — 
LogicalOp- 

lSjid 

l£35 
168 
102 

& 
H60 
100 
203 
138 
225 
240 
ISO 
60 
07 

H-orfla EJec20p—|! 
H.K.1- 

HMT Coipeong Sp-J 
HfHbrtne Irt lOpJ 
Memec lOp. 
meneyCMbtallpJ 
{Micro Bus. SyL —J1 

fMtaoflVn RqxoJ 
FMICID Focus I6.fi 4 ; 

375 {M.'eragereHIdgs- ' 
105 MHcrotaaselOp_> 
210 {Mds3310p. 

19 Mits!Corol- 
la {UneraoalO 
24 Molynx 20p- 

£73*! Motorola S3- 
144 Hidrfaead — 

00 MuWtorre Elect—J 
130 {Munford 6 Whitt. 
03 Murray Elec. 

128 Murray Tech. Irwv.J 
|302 NEC Gorpn 730- 

8>*j NEl. 
16 Newnan Irate— 
16*2 DalOpcCmPf. 

185 Newmark Loub— 
£23*1 tort Data'A1 IJL29J 
215 Oceania lOp 
'205 MwdtotoaienteSpJ 
[265 Padroi Elea- 
157 {Pencam iop  

|£19B Perkbi-Elmer4pe _J£Z18 
41 , Petbaw Hldg 10p_| 
30 PhicoralOp. 

£82 - 
1050 
142 
132 
204 
203 
184 

28 
102 

iZLS 
197 
160 

64 
1105 
75 

310 
1200 
340 
:996 
130 

1264 
10 
00 

1525 

HU -1^1-1- 

h3 

phi kps Fft 34, It 
SOiHtps La F10 _ 
Pita HWgs. 20P—I 

Da "A- 20p-— 

OdCSt AutD lOp. 
Ratal Etactiopics—[ 
{Retd Tin CoaL5pJ 
IRerasbaw!. 
Reraurece Tedi lOpJ 
RrtaflmlOp. 
iSCUSA lnc. 1001J 
{Scan Data lOp.— 
SdwiesCGHI— 
Security Centres  
VSeoir. Trai Sys. 
SonyCa V50— , 
Sound Diffsik 5p—| 
Sat. Tei. & Cartes J 
{SmtogfaElealOpJ 
Surer Sp- 

«PJ 

r3 1 - - - 

bstnmlhsqoes 
jTDKCpn  nbVjDK Cpn 

42 TeiefusloBSp— 
40 Do.'A' WV 9p. 

retoneirie5p — 
7efe. Remote __ 
Ihennal Soentifie _J! 
Thorn EMI. 
DtTpe DwPf.92-99. 

m»raoF.w.iop._ ' 
rasUbiCarpn. V50- 
{TIKUP Tefeam. bp_ 
U.E.I lOp— 

lUniuch 10o_ 

a«L__J 

Otd. Sdentific— 
VG immramslOp 
Vitatran NVWUS 

. Wttd&fioM 113S |+7 
117*2 {Webber EL iz*2fl , — 
34 Wstn.Sdtctaop__J 34 
SO WWWTtbEI5p—J 73 . 

[245 WlrtewM Ftg lOp J BO h-5 
33 Wy«y*10p 1 48 k-2 

 1 — *370 
950 30 

16037 90 
4O0S L2 

kQ12% 
hQ12% 

92J5 

14.^20 

303) I 

J5.75 
1.12 ( 

<3232 

10 3.7 ZL3 

70 L7 7.7, 

d?.52l 4.1 

— I - I- I ♦ 

0.75 
am 
[4.75 1 

hi.aaj 

50® 3-1 
fh3J 36 
ndZ-O 3 
fl.83 

B- 
tw J5 • 

U20 : 
c20 : 

170 : 
tl.85 I 

088% 
hO0O ! 

73 20' 
St-25 

L05 20 
bL4 5J 

 | 50 L9 
62J 20 

15.75 20 
7% 3Lb| 

13 i 
014% 
dgLia 
1050 
M.t* 

3.0 
«1.4 

Z*] Bristol Cttnrtj TDP-J 
88 BrtL8ttsn20p. 
3Z Brn*taat__~ 
52 . BionTsCdalOp 
14 Bronx Ed&'lQp. 
a ;.+O<ta706i — 

87 , BrewiTm. 
16 Brown (John) _ 

234 BuUuugbZOp  
46- BurgessPred_^ 
23 BunerfiddH«y_ 
18 CaratanlCng.— 
38 ■ rCmsral lK— 

100. CaMoEng- — 
OO Cartwright R. UpcJ 
45 CartuvgtlOft- , - 
51 Chanfcei41a6HmJ 53 

SbO Chfmrtog 5p^_lZ{ UO |+2 
•3) - Christy Bras. __ 
64 daytan Son 50p 

330 Cni*ntAJ20p'- 
51 Concentric 10o_._ 
38 [MkW.SMjflp. 

, - .31 
ItU. 10*d U Cartier 1 rate. 10JL._1 

Croottt Group-. 
CrownHouae — 

loon ^Bierths7ai04 
27 Darts SorrertniwJ 
70 OnAMeLiriDpU 
50 Dory Corp.. 
65 DeftaGraap- 
LO aeneteJ.il.I0p_-Jl 
04 OerttendSOp—T^' 
03 ^fsoutter 
11 SawMtaelOp- 
SO Edbra (Htdgsk—I: 
36 EUlOUTBJ. 

102 Everett. 
138. Farms'(S.WJ. 
101 FlfeMnw 1: 
19 Fopi4G.-M310p. . 
16*3 Fortes Hte nN 5p-J 
62 GE1 lntnL20p: 

. 40 Garnn Eng. lOp—[ 
]120 6*ynreed tat  

20 Grcenbart lOp. 
1J74. SXIk£l  , 

45 Kai>n Tirecilioq bp-1 

128 - Hail Ena sap— 
228 HafliMatthew*. 
177 KafllttSOp  
•nl| Hanpm5p-~, , . 

1352 HawtarSU. |«Z* f+? 
45*3 Hill 4 Smith  

.97 HotrtlhsnaSOp: . 
15*2 Houortlhdiy.—_J 
30 Howdeo Group— 

(-66 IMI  
61^ JadonJ4H85p. 
8 Johnson*Firth 

35 Jones & Shrpman _J _. 
04 Late) Group. _J H0 
30 LaHe&EOiot J 
13 Lee (Arthur) 12*i ' 
SO |unrn>il  

I CF.HJ_ 
r(T15p- 

DaVk'Sp  
—’ Hohms _ 
MSMemUOp [ 
Mangan8rprae__J 
Uartuflrtr20p.- . 
McKechnle Braa—l 
M*MW5P_ 

45' Meatar5p. 
38 ItMlantf Irate. 5p f 

. 34 MHchefiSranLOp. 
(tW doOml— L 

42^ NtiaUEltMgaijJ 
78 lewriwn Tanks..  

6*3 HartwrCW.EJlpJ 
35 HtokfieklFa4]C^J 

[346 Fegfertiittaleyjj 
SB FkmrtfirtkUp 

\ 74 Porter Chad. 20p—J 
26 Jratl<FV__  
36 Fnstwieh+arker. 
IB PflestTOan)   

-36 RHP..  
18 RTDGnupllUO0oJ 

[260 R'nrnnesstn.a 
02 RrtcOfis(G.BJ_ 
I5*j K'dnwH'naD. Up. 
24 RenokJd—  
48- Ckhante (LefcsJ _ 
39*B «<arns West SOp _ 
33 tobkoorvlThosJ _ 

. 7S lotark MPJ  
| SOI, 5KF A85130—— 

64 5a>de&aop)w_ 
.16 SwWEntffl IS',.. 
[390 Shram Enyg. ‘ 

63V iOOGranp..-— 
I W-' 5atthWhH.5p. 

MW 

51U 8JBL9 
- B+J- - 

1.7-B50 

1151-1 

)7L4 
110 
W1J» 
tob-o 
fl60 

F— 
[18.7 

JlGrtupa, 1 

50 , r«9fos20p.. 
. 46 Tex-Ataas-Up. 

[425 n#SBH BmiO , 
60 rmrtbsF.H^puJ. 
26 rripmFttfn. 
11% lHd."5ra*g'10p_ 

-76 Old. Wire Group. 
{126 Tickers 1 
. 08 iTslorProducts. 
[167 lluipar. 
115 Wsdt.il* 5Bp  

[104 Wagon lndusb'1— 
14*2 Walker tC.4WJ_ 
13*2 Write Assqtlop— 
27*g MWrGnup—_ 
20‘s Do. 10% Cm Pri. 
12*; Wellman. 

1157 [WtattamJ. 
1100    

7 WtorayVKsaMp. 
' 

1132 will eras Bldgs.. 
1* Wood CSLWJ ZOp _f 
14 WV»Rbinl2%p. , 
71 WyndhmEpg.l5pJ 

J3T0 tvarrawstta- 

1». 

turf 

u 

50 60 

im 

620120 
M3XZJ 

10(30 
-130124 
00.20 
7:DF2.4 

0.1} 

toU 
708( 1.7 

309 14 
-W»t 

•u oi-1- 

30(2-1 
lOflLfr 

L47| ♦ 

143 

h-Zl -J-'l-l- 
■5.7S L4: 

S3l4 

8.LM8! 

10 

Mu* INDUSTRIALS (MIsceL) 

AGAABteo   

kgWtahlflM 

«AHMET( 

-_ 5 MtayUd_   

Umxr 

- *.GX; 

- __ _ 
e» «reUrfA83350. 

rM lap-— 

■WESS: 
: 

— (Aoolied Cwnoutrt _ , 

rirastlOp^. 

rasa 

36L 

r Brr « 

8ratMpJ -43 (-2 

, ,1502 2.4 
 (rflZOH 6 

.170 3.5 
*.75 0 A 
*824 2S 

3.1 1.0 
L_Hl8iW2.7 

Fv 

WdMa^Mw^j 
Assoc Beit JSenices. 
Araoc. Tetacran— 

88 faary&IUddeylOp- 
Rtterai ' 
Irani 
B8AC , 
LE.T. Drid. 
BET EC 
B0CGht-^__-— 
rtrtacOU8Hl-»-[E^ 

SWG0OP  
BaMNttBJCl. 

;?% MvHp— 

; sS&SpH&iJI: 
BarrrtbBepbura. 

ISatMc Portland. 
Tim. US$1. 
Chartes, 
■Otafc. 

!Otf^fl3bC^10p- 

rUJi 

. LUiep—, 
tetack Arraw50p  
^^£P>HW9*„ 

fiFPerm__ 

Baa^e*- 
3oot OTerrej) 50p_ Ia&i 3or+W. 055248^1 

238 ' ftnwlcrtT 
144 Bnwn»2t)L 

■ tataendfOK lopj 

IAEA. 
eSOpJ 

sAndF'nlQp.J 

- For r*"—b— 
'iltJcaparatoST-!. , 

HO* Do.8fcjcto__l 
■03 CaneThduRries 

■[355 ^rttsahxte.^ 

^asassq 
51 , Mrertrti IndlOp. 
61 3urt>TanTVT0p 
2i. (Cttrattri Methods 

iX05 jfCt*«LjptaHK5S 

wbtloT 

JpH- 

QlBOH ♦ 
t3.a3J 

0.1« 6.0 00 

-l-J-170 

ZJj * 
60 1.0 

033c 
108 2.T 
00 IJ 

19.1 20 

%r2 

2-31-4 

l3 L0 
^ . QlBdL3l40 

SP- tas* 
IMP 

105)00(24 — 
6.7 5J 
0.9 14J 

3.0 89 
3.1 15.0 
00 
44 1011 

4 

601156 

in' 

hi 

80 

IU paelasAlfremn 

 , 
04 (Dora Hldgs. lOp __] 

1106' pbntirtoo lotr30pJ 
ISH^rerCura-DSia^ 

Wrt^Btoraiqp-? 
PunhiB HUgs  

Si 

0370^04 
309 20] 

224|20j 

no -1 

aaa'- 

FOOD, GROCERIES, ETC 

170 

L3U04 
14 ( 

AlpmeSoftDIOpJ 28 
1)44 Argyll Gre«jp_—J 167 

142 kss. BriL P8s.5p J 172 
1146 Ass. Darts  

79 AskFUberlB— 
1478 A»«iaGrnup-3»— 
(210- e»ks(SidnerLM 

9^8*rtvtLDlp- 
73- tarrfA-CJ — 
26 BrtrawWIS 20p 
88 BaarttFtJOdS. , 
72 Sabeys York 10p _J 

|Z36 3eJam Up. ' 
87 (WASMSCrtepSlOp. .227 

{184 Beraftrfes.AWJ, 297 
.75 gGta-iutatoUp_ n» 

—.- 5*8 

L„_J 114(00 

:saa 

LO [154 

“fe4 

J210 
70 

' 28 ' WBrareimJlar Ip, 
26 JBriL VerafgWp—j; 

1117 tefcuryScb'psJ—I 
07 SC«nwitnoir^_ 
02 Cain's M?}Hng____ 
27 Siaadxer&Farvrt 

UO OTford Dairies 
103 ! DO- "A"4-V. 
205 
MS-. Da*W4 
427" DeeCSrjl- 
20. EngtairtU.E.15pJ 
81- =W»r£M5p- 

{158 ~tat.Brauap-kjl 
fFrcHutaForatelpJ 

hi 

hi. 
JO _ . _ 

180 5lassG8>*er5t£—420B' 
515 - HartewoodZOp-Z—]635 f-I0( 
250 HIHanb-lllp 
257 HintonCA.) ldp Lj 
37 NaraeFi . 

160 KMkSattlOp^^J 
36 LecransGp. 10p_4 

105 uweiiunra - 
K4 Lw(Wtabl20» 
158 Matthew (8)' 
230 M 
75 MeM Trade    

*186 l*nVnAWl#3 

+5 

3.8 15.0 
20 229. 

168 

£27*y|Nab)M Brrads lae. 

515 IStecSmtA.li] 

110 
175   _ , 
154 N*BWgsLaifcu-J 

[216 
tUJA. jQ6*JSafe»*ySlj 

ENGINEERING 

M 
375 
55 
23 

167 
46 

21^ 
35 

102 , 
*4*TJ 

153 

68 

88 

170 
17 

108 

221 
UO 

7* 
in 
60 

-12 
323 

45 
14 

142 
32 

15 
11 
33 

155 
11 

124 
44 
52 

121 
15 
49 

163 
£14( 

0 
. 6 
25 

150 
37 

CWAStra 

DaOpeCeCniRdPi-. 
AusUn Uomi — 
Bjtaxk IwJ  
J®ley(C-H.)  
Baker Perk. ME — 

9araa tmb. ZOp— 
BeautardlOp,— 
Bfigraw Htdgs— 
9euifliD.-F.iSp— 
Sinmd Qaakan— 
Btrimnohani MnU _ 

iTWrerttJO. 
jBUckwmxT Hodge „ 
©gulton Wra 10p-~- 
Brananiiiiii iop„ 
(Bradhwsiie £l_—. 
IBrJsway IOP. J 

1554-0 
147 0.6 

7.7*2.71 
hb ,- r- F- - 

f.a 

ifll.3 

8$ ^Saters-FMNblouJBG 
23 sonvartn  
77‘ 5qcftrtf 1TB 12*44-j— 

378 TamAli-ELwiJ.fito: 
36 Tawner(ttL20p_J 

166 Ttseo“-' 
£1<1 On 
m , . .. 
»L- hJnIWdfita*—J 
6^ Wtaa»™p.iopJ 

644 20 
16407 34 
6203 30 

£5 JJ 
6m 3.i 

574 24 54(102 
805 <6 
6J5 .4.01 

*1 
3.0 

Iai74?rii40 34 
1*6.72 20 

1305 2-6 [ 

' 04 20 
1+3 1 - 

ms 

khaj 

TO ItaonC 
-64 ' DaW 
152 EIS— 

[174 Eastern ftpd.5apJ[ 
|55 KcflbMCHMgsiCli 

38, *Da.DeW.tL_J 
22*sEWrf.l(». 

I860 EldersWLSA1  ji 
, 77 EleculOp  
| £20^ E Wrote Enwa 

46 Qsan&Ru6btas_J 
Elswldt H'perSp—j 

ino*; EntalCjrp. IT—j 

1*06 E^^Wna days^j 
(UO tEquipulOp 

J ErshtaeHaus  
j £24*5 EssdteABlC50l^] 

R3 suroFeirta 
(111 Evade Grp 
,77 Expand Int'l 
443(K ”*    

26 tFMdeaAartcuipJ 
.94. tenerU.H.1. 

(136 Fergnsdnldd. 
1727 FbOBQ 
-37'-Ffi«ritn 

|«7 jBtoaWKS05j 
.41 *laclloC.aW.__] 

[Ftous IR£0JO_J 
85 ; ?o6eilrttlOp. 

|i62 nogarty 30p. 
.80 .DaDefd.-..  

.(1*7 FteecaUinsrt>  
(104 -prttor(^lHarwy_^]; 

■.^W^TThwJ-WtoJ 

]2W 

h* 

WL31 0.9J 
10201 L9[ 

(th3.1B 20 
11*122% * 

Z3 L3 
, 0J3 9-5) 
(hDJLfl 

1005 LSI 
8.75 14 

tlo-cj 2.3 
1-151 Lb 
j-g 04 
(5-7) 2S- 50(1L4 

2-71 

m34«ffi0 
i 0-7130 

40dl4 

_ trtr’A'II-Wtft.J 

:2ti^KenmMds.. 

hi. 

+2 

■2-0 HRS 
. . . . _ 2.91*04 
f8d2.< — 

J&fiW 
65 44 

6104 14 b3{n.7 
303 L2 

1* ¥ 
feROG _ 

42 A.7) 

W ♦ 
, ZU 2-3 
|W02 34 

U34 20 

hiz, ??=1T. 
227 :3J 4J 

3.0J 2J 

WHilOSLK 25 

IU5 BteMrhwHUgsUpJ 
1162% Hanson Tnst—Z.  
loss. On-lte&rJom-aL BOS 

70 Harare*** 20p__ 
W 'HarrislPtO20p_ 1 '«%S:4arton« SB--- -   
TO ■ Gaaw*riT20p_ -132c 

I TO. Vaaiqr Grp 12>2p'_ 
12 HwHtaSp_-i..  

'36 Hay Utornwi) Mlp;, _ 

Jfl2A ■ tapum-fli Crror.j_j; 
£5.- JPIJI. — 

H5 (mfttUJ. 

S:3B5ftSlSb 
.38. 

SBasap* 

nra 
ns 

i-z-i J*4 

2» t?-5 24 
Q9% — lO.Oj 
164 23 

70 2d 
'443 M %iho4 

- | 2« 
I MB U2. 

HOT ELShANiXCATERERS 
•42lj ,JJ% Somfertiteiep^. 

347 . DrVeraHotds^. 8M 
.32 ; 39 
165 KttWefc.fiBlWlL ~ 
346 Grand Met 50p 321 
St fun LadnreOp-— . 48 

. 218 KriHStiBroclKs'Ulp 2A3 [ 

. 205 . Lad6n*ilQB™_ 2A.; 1J0- WMamnerlnsril U5i 
.'S^MLOraMtalOPH -56 
3a Norfolk Cap Sp™_ 

+ 96. IPrtacenl Wales __J- 

20(34.4 

9*i 2.7- 
—4 /042 40 :. W -* 

0.02 Dff4 5L5(U4-i 
„« * ?xr$r\ yts 30 unal 

LO 

1 taiHSlrtb.30Ai-i __ 
00 KteSaphlHlS^lin 
48 MLICM —' 

, 78 fclataUBfiJaran 
(387. JahnsMChm. 
[242 Johnson. Mthy.£l_J  

fl55. Ker*wlAJ5a_J 
W-Ktosrt.ZfewXO.- 
8L.LC^MWBS_i3lT 
TO LDtffiiwZdZj 
02 LACintV^c  

nAWd^lOp 

nraHSEU 
'ESS&ci'm? 

4L Oa DM. 

|,?S8!jS$te 

rassi 
235 20 
095 1.0 ( 
055 ¥ 

. 860 3J 
-501 L4 
1408 20 

t4.C 201 
«74< • 

„ 2-6 Ml 
112 X 341 
ZOJ 

:80 
80 

flS.0 291 
. 6‘ 6 
1105 14{ 

0.0 9B8 
001 

Z6J1 

ih 

23 

SSA 

4 •«o0j 

NUM: 
9063d « 

tUHfcll 
110.75(00 

■140 20. 

50 10 
.1L25 li 

040c > 
2.C f 

5J5 f 
12-42 * 

*00 14 
83 • 

5J! (J 
5J: 3.8 

L3 6 
03? k 
80(30 

150100, 
140 04 
3A 15 

tbl« 26 
L? 4 

raO05 —. 
175 03 

'a»| 

60 

put 

mo 



JML\ 

Thnesj Tuesday April 17 1984 

INpU STRIALS Continued ! LEISURE—Continued 

66 
27 

154 
156 
44 

117 
64 
M 

270 
92 * 
50U 
37 
66 
30 

asa 
374 
304 
27 
» 

133 
59 
39 

035 
168 
97 

272 
65 
47 
70 
66 

175 
86 

UO 
190 
825 
43 

£W6 
190 
US 
207 
265 
510 

35 
107 

99 
25 
33 

no 
350 
on 
49 
9 

345 
29 
86 

615 
354 
261 
134 
34 

103 
95 

262 
505 
112 
UO 
452 

30 
1Z5 
235 
UO 
171 
36 

118 
11 

- 38 
Z35 
106 
104 
14 

235 
87 . 
154 
60 

302 
132 

50 

& 
87 
56 
96 

270 
260 
150 
283 
262 

97 
100 

82 
428 
393 

77 
36 8S 

4«9 
218 
583 

40 
45 , 

£23*4 
64 
92 
VH 

193 
84 

213 
112 
115 
144 
53 

271 
295 
101 
188 
81 

262 
•32 , 
£26*4 
187 
145 

157 «*CTG*10p, 
I 74 JHJtatfia&Sta. 
f!68 PtetarKnotrA'—., 

gS-s»=H 

69 (fcnttandlCp 1 

IM5 SBlBfeL- 

&■-KCKt 
NMkOMtUP- 

J0 'EffiST 
[560 PdfUfa   

jEsSSSi 

WllRFpGrcwp.iqp^] 

!U2 
H17 

63 
1374 

147 
*77 , 

3* 
160 
137 
96 

265 
190 
95 

114 
70 
63 
99 

166 
UO 
57 

975 , 

9* 
92 

126 
182 
138 
300 

23 
100 

s* 
645 
102 
143 
n 

230 
107 
695 
167 

23 
215 

11 
28 

155 
567 
43 
57 
47 

140 

< I Met., 

45 Men Group-, 

& tK-Wso,* 

“s 

, J M*p6ertw»«J. 

J SKSfeg 

S SSSKV3 

« MvKfi£' 
2Vj MMIack  

A ESSS?1* 

ILEfflSlSI 

JJ* SSuisr 
« aMCote 

BS 

132 

l£l. ICwlGr^Im 

gfaM»5oc&6lJEW 
M organ Cn«*JeZir 
Moss (RobU inp 

197 MMWComprtSJ 
57 ta*lnfc._!lZr 

&Esr*- 
76 [NtriSwffU 

172 jMtei'Birt- 
I7W nrfflamMSA 

35 bueratoneB*; 

im%: 
Itrua JJ2\ 

63 ♦ 

0X1 ■ 
4.C ,2X| 

3X2 1^1 
05 

05% . 
.75 
12-0 2.41 
60 
4.C 2X| 

toll —— 

■ire 

bUU 2.1 
♦54 2X 
aiS3x 

11^27 

tisidsi 

m 

[Reed Eaec lOp. 

32 teflflnee«nd2oi>_J 
100 Briyon I_ 
188 Renown IK Y50. 

92 Renwfcfc Group — 
144 Reanar  
31 Rexmore  
B4 Ricardo  

7 Bode] Dp  
20 Roekware , 

138 »IMfe&&oiwlO|i_j 
89 Ropnef- ' 
86 Do. *A‘..  
10 RotaprlntSp , 

200 Do. Il*jDcCvPfa J 
75 Russeti<AJU*-J 
U Ry» Infl 5p 
48 SI Group5p- 

267 SaleTHney , 
112 Sandhurst MU. 10p_J 
36 Sangerc ^ 
  Scan Groret-  
E30*j SdHu mberger $1 . 
67 Scotl Robertson™] 

Scot Heritable 
Sears HUgs.  
SecnricwGp  J 
DaWM-vT-T 

Keavfgaard Grp 5p. 
Security Services — 

Do. W M-V  
Shams Ware20p_ 
{■Sheldon Jones 
SMIoh. 

L—.[ Q2S%| ♦ 

£37*4^ 

5kllaw Group 50p_| 
SkheGcroii- ^ 

62 SHemtegrtlOp.. , 
29 Sftv'rthontelOp.  
73 Kindalr (Whul 

360 sketchiey _ 
171 SnNM>NqitUOp-i 

SmJttB Inda. 50p 

£20 j&reE»iCWAB5ek25J 
46 Epamiw (6. MU20pZ] 
50 bporUWJ. 
14 EsongHUgs! 

170 KSprawRaoi iOp—1 
62 

163 I OaUpcOwMMfLl 
88 StaaFandtae 
93 ittiUKlMiknnJ 

109 ptd. Fireworks 

^S33 

64 RIBKMII Hlds., 
1212 

25 |SulEjlHe Speak 
Sunllqti Sent. IOp J 
Said me Speak— 

£22*i Swedsfa UtdN BSkSO 

~ K?***4 

5*| Taber 5p, 
80 FTcdhreAwferfta, 
39 rSLTh’mal Synd—J 
10*2 njjTiwsyo.50—I 

118 
107 
73 

199 
190 
95 
97 
57 
33 
74 
89 

<108 
40 

1895 
£33 

143 

• I i - - - 

fTrafshpr H.20p—13 
ITiansconL Sere. SteJl 

Do Warrants— |* Irt Dev.. 
LComplDpJ 

i Hew. £1-| 
L  , 
d Hldgs | 
315(1- 

Jnhr N.VJHJ2 
U. Guarantee 5p—J 
EUnM Packaging lQp| 
Untied PvteblOp 
EV.W. Thermax— 
Valor 
iVinten Grp. 2Dp 

13*2 *W Ribbons IOp 
79 wade Pots. IOp 
12*2 Walker Hrar.Sp. 
Zl*j WateriontSp. 

|626 WWtunrt 
75 Watson R. K. IOp—I 

117 _ ' 
15 EWdpKlI. 

212 Westa Board Up, 
83 West's Group bit., 

]610 WhxmetrR Aoool^ 
145 WMecnrfL 

14*2 Wfdney 10 
3 will "■ 

m 

likes (JJ 
5*2»wnWre^St UpJ 

18 IWVIliamsQJ — 
J128 [Wills (George). 

5
M hrisiflteitin.1 
39 Wood I Ai-tfnr) 5p_J 
33 NortNnglwteXUpJ 

115 l£Zyga] Djn. 5p. 

tuu 

UK 

17 

ZT 
135 

A 
, 61 WadioOjdetWj 
Ull «KqrUdlw»UpZ| 

95 Sapa HaK20p 
[290- Sarafan6rp El— 
Ru SadtlWlop—. 
[191, SoaGatnc  

21 KetaJVMp—_ 
» PSW5P _ ' 
79 ETVSIWMIOpJ 
22 • HawWanSresn^J 
72 FonehtHMHstmr- 

120 Trtfnc TV Up . 
168 E2XKGonuayDi(U 
135 HjoeTtoTVU'CL- 
187 UsterTVSA-A', 
IB WttbUML>50 
88 CeiiersSp^-. 

ISA me 

60 
1S.1 

95 

PROPERTY—Continued 

,M S-UBl 

43 

MX | 

SSI 

po.9 I 

B5 
45 
25 
LI 
7J 4.1) 
£7 135 

65 10.1 
75 7A 
3.9 
4308.0 

[310 PriestuXJSu 
>168 Proo.KWa.4tat D 
£75 Prop. ParftMp. 
166 Prop. L Ret.  , 
|U1 Prop. Set taw SOp^J 

.6*1 Ratfan Prop ip—J 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

£46ty CP' rk*l MJ239H ♦ 

Commercial Vehicles 

-69 |AE 
45 tarasace 
48 Ahbey PaoeK—. 
» Airflow Straw, 
23 Amwtrng EO-Wp^J 
38 Aotortothie——. 
14 B&nndBmc.-. 

122 Dowlir5ap  
DiWfapMp  

1213 FHgtcMtaeBtaa , 
37- HrmXmith UpL—J 
41 KwA^UtOdpLlOpJ 

176 LtfcasbHb-fl 
87 SntaAMp, 

Components 

ffta 

rass (M BSSnSwoT 
25 fWaodhcwtOJ  

33 
29 
7S 
21 

126 
39 

21 1-1 

]> 2JS 2S tMM 
dbaxg L7 9X 

0.75 4.2 4.T 7A 
irtU, 7.9 OX — 

LO 9 L9 ♦ 

m 
2X 4.4 

t 
9X 

162X1 3JJ LO 20.4 
L9 IX 42-9 

T1J L4 5.1 1L3 
SX V* SX US) 
« L7 6-9 m n 
L9 L7 R2 !ZX 

FftlM ♦ 9X 9 
oil ox 

rompkho-J 

19 ptoeatcrat IOp , 
[170 RohnGrauplopZI 
[297 ItaSmhQ 
, h3TiW 

MmtitrasivJ 

'S SJSW!: 
, UVESkrabwScalt*. 
1U7 Slough Ests    

Do.U%Con».'90. EZ78 
iDo.tfh Cat. 91441m.} 
5peyh*sA - 
Sand»dS*eL,-_ 
Sterling G'teelUt. 

Do. 7pcCjNCiiuPt 
Stewwrt Njdra Grp . 
Stock Comrersa  
Sttckfcy  
BwheneuaHUn. 
Hhms(n»&Sec.a. 
tOn.UscCv.pt ?5n. 
PTopsEstraiop. 
Town Can—. 

■ raTfaro rVtM_ 
Trust Dt Prop. Sp — 
Utd. Rail Prop—-. 

WiAxrUHitdj Up- 
498 KZ5 Warner Eitatr. 

J+10i 

175 

3M=58 

t*.75 2.1 

msc 8 

d id- 
«hi 

1364 Werrrtord lov.200 J 
a £34 werebauicDFL20 
|U6 West* Country _J 
_lrt WtitatagtonirtsTT 
1105 t Wingate Pruu In> 

61 HYorkMouBl  

£48 

124J...-I 

Pit 

8.0 
)OB 

32X 
»X 
>3.9 
9S 
M3J 

18.41 
Ja.7j 

|%4I 
[i9il 

8 
63 
3,0 
2X 
44 

75 043 

2.9 

X2 

1951 

m 

es 

2.9mx 
7.7 
16 
2A 

1J-7 

*92 
1-1 BUI 

1354 
4.9H9X 
53 

SHIPPING 

Garages and Distributors 

116 Adwns EM** __ ]52 
7 fttejando-j: — Utal 

27 Appfeyard Grp.  34 
(147 AritagUM Motor  148 

15*2 BS6 lit Up  28 
163 Branwll(&OJ_ 166 111 9rft.CarAueL10p. m 
U6 ilrimssop. US 

33*s tawle{TJ5p  36 
74 Godfrey  » 
54 Gates IFAJ  56 
24 GtanfUdLaw  48* 
32 Hanger tana. 188— 53 
52 UrrtsowCTCJ  60 
89 Urtwolb  « 86 Noriyi 20p . 120 

120 . Hunt (Charles)  145 
34 tempi  42 

115 fenSg Motor  117 
40 JUaUwGrp-lDp- MM 

[361 Ley Service  4J3B 
72 Lookers  % 
10 Itarur Natid.20p~ U < 
76 "eny (HJ Mtrs. —_ “ 
43 RuWk(K.6U-10p. 
68 MfesteniMSr. 
76 lYoung (KJ- 

n 
70 
re 

~5uZ5l 4J 

65 26 
nOJ — 

67 6 
16243 25 

45 — 
d2-D L6 

! 94J 35 
diO 29 
0-0 32 
♦— — 
<02 34 
14.4 35 

BA — 
55 0 

hli 4.4 
65 25 

025 ♦ 
9.7S 0 

low 35 
8  

575 32 
253 6 

4.9 52 

JA 
K69> 

|174 

lux! 
9.1 

&« 

IW 

9 

(05) 

137 
975 
700 
94 
61 
Z1 

112 
63 
59 

140 
315 
‘47 

110 . 
S’* 

firiLA Camn.__._. 
97 jConraen Brov SOp 

102 FUerU) 
700 
1510 tora^ShipCl 

84 (HanUng Gltaon  
47 boats (J.L)20p_ 

potaas-tannnSl^UZ Hun — 
W^Ll 
ML7 
24 05 

16*i Uon. D'S«asFrtrs_ 

44*2 
40 MIKard Oods£l 

108 DceMTrmunrt., 
1240 PlODeWU  

41 BeardDnSai.50p~. 
81 RJ lumen (WJ _ _ 

£12*3 Sea Cmwxsl2*» 
1350 tTumhufl Scon £L—1 

920 
134 
1201 

670 
92 „ 

85 

ff1 
15Jj44 

av 

2JH 

1251L7 

55*1-5 

48 
L4 

110-81 

1815 
69 

7.9 t37.B 

M 

55 
5.9 |0L4) 

67Q29 
22 

SHOES AND LEATHER 

35* XX 

3.7 fl4.9 
k<Mi 
95 
♦ 

63 065 
7.7 [7.4 

7J 
25IBU) 

SOUTH AFRICANS 
173 

NEWSPAPERS, PUBLISHERS 

315 
715 
71 

US 
ua 
190 
UO 
150 
725 
410 
193 
U2 
540   

-148 Portsm’thS 
. 175 btauttatoXICP. 

265 BhlrpeTw.HJ 
295 UJM, Htaaporm I 
106 

£. Mtd-AHed >A‘_ 
Fleet HUgs. — 
Gordon 6 Gotch-L. 
ttqnesftib 2QP— 
HvneCowttai  
Hdcpeodeot  
lot. Thomson!  
Link House 20p  
L'pootD. FostSOp. 
Metal BidkflalDp. 
OdopusPubOtatag. 
Portsm'thS Sood.. 
Routiedne&l 
Sharpe (W-N 

H)x 
u 
73. 
35 
78 
28 
35 
65 
35 
<L9 
95 
85 
62 
67 
35 
3.9 
66 
59 
2J. 
66 

JX4L2 
C65 
[10.2 
[161 

J 
24.7 
17.7 
167 
10.1 
D65 

[148 

95 

125 136 

066*4-- 

88 E? 

— Abermra ROJO- 
£17*i £15*2 Anglo Am. In. R1 
840 739 BarkwR*idR5flcJ8BB' 
212 157 So*dFM&. P.2*2G _ — 
225 180 Kbsh Tmflng50c_ 
342 250 UcataaR050  297   
-£12*1 990 [}K Bazaars 50c— £10*4-J 
66) 650 Rev Troeform traoc 
450 S9S 5A 
£23* £20 ngcrOotsRl , 
720 620 Tongaat-HutettRl J  
320 IZS7 hMtec20cts-—..J 310 

650 

55 [118 
14 

TEXTILES 

35(145 

35 lu 

35 

;PAPER, PRINTING 

--ADVERTISING . 

299 
109 
91 

* 
69 

%| 
153 
£91 

37 
207 
116 
100 

36 
19 
53 

110 
60 
40 
30 

|M5 Uned Textile-— 
80 AltdisBros.  
80 BeaksUJ20p- 
83 Seekman A. IOp 
78 SriLMohair  .. 
56 ButawL'mtL20p_l 
39*] Carpcs1oLS0p_-J 
91 Coats Patent 
60*i Corah—  

120 CouraAfa 
£87*2 Do. TpcOeb 82-87 
32 ErawtfwrUJ  

12-61 

b65 

a d--i * 

:18ft 

*25)58 

35 {Atdtt 
1L-    
368 SoHe M«lW Pit. 
in we " . 
108 InmofagGrp  

I 98 Oo.'ltHlriC.Vts.-J 
(390 teaS. 
[371 Carte* Gnmwcte 

68 CmeEon(Sb'33. 
[205 ChamanlndA50p 

83 Clv(Rlchard). 
[120 Ctanfcjikto Group— 

40 OwBeyWp 
1215 >oppar(Jann) 

78 Jelyn Pack Zflp I 
[109   

47 Fjnt.Laacs.Ppr 
[225 Eucalyptus 

70 Ftnyplek  
[255 IFHch frCte Iflp— 

51 S.B.PWM,  
88 tersGm»Up— 

210 Good Ratals Up — 
185 Harrison Cowley — 
147 (outerprWSrp 
£19 tWTflpbicKUO^ 
145 6KLP Group Sp 
31 KCAHUgs 

|140 UeCortuodote. 
70 UoretfFOrr.U 

i Paper 20p. 

te* 
d4.ll : 

7443 1 
bg02 * 

7J J 

1235 
[58Q67 

[163 

I 170 

—  

*■8 
[106 , ... 

93 tPaarsOdWhanJ 
23 ifnMfliniRsoieSpJ 

|520 Saatehl M )—  
74 Sontti €DwM>Z0p—I 

III? Smurfit Ueftau—1 
123 u*nrUWherlOii_| 

1160 tVaSn PoOnr Iflt5p 
, 22 Wace6roup20p 
303 - WaddhegtanUJ —J 
218 WMmonglB—  
b90 ttWtafcCafeftSHpJ 

MS , 
« hi 

mi 
72 

US 

64-9 

96 
UO 

79 
49 

120 
85 
59 
52 
58 

270 
62 

i'*» 
1U 
29 

112 
24 
47 

139 
-85 
38 
27 
17 
92 
11 

■57 
87 

%[ 
145 

[430 
-16*4 

[IBS 
9b 
68 
30 
U 
40 
85. 
«r 
19 

|245 
62 

108 
SI 
23 

102 
56 
34 
37 

SamnltaL 
Dixon (Dadd) 
Don Bros BuM , ■ 
iarysoFWkmy Uo— 
trgrsH (Janes) 10p_ 
'-osstr (John)   

Gasktll BToom 20p _ 
HWdngPstSOp— 
lll'(|*orthU.20p— 

Do. waop  
lo^ma (M J IOp— 
lernmeCHIdgu  
Leeds Grp. 
iitier. 
Lowe (Robert HJ—L 
Lytes (5.) 20p___J 
UadkarHugh_i—I 
dartir CAJ 20p_ 

, Miner(F.) IOp — 
44*2 MimtoaBroslOp. 

[214 4mU.Manfg—, 
31 How Jersey 20p. 
38*g Pabna Group— 
87 Parkland *Af 

RldardslOp— 
SEET20P  
SekenlnLlOp 
Shaw Carpets IOp—| 

[Sirdar 
Email 4TMmas 
iSmalbhaw 610p-4 
(Spencer (GeoJ. 
Stoddard’AlOp 
Stroud Rlky Drtd 

B Suomer(FJ 
40 Sunbeam Wotsey, 
71 TexrrdJfqi. 10p_J 

120- - 
jjTootid 

112 [Turay Y50 

mass: 1*1,1+21 — I — I — I — 

itos. TOBACCOS 

m j-T ; 

i>4 LTIBMSI 

TRUSTS, FINANCE, LAND 

267 3J UB-9 
MS US 

d2J5t 48169 062 Investment Trusts 

PROPERTY 
16 

*. 

doiasxl 

Kuaas 
2J | IX |198 

QL2 

INSURANCES 
a^OI^fltarahr&Mecankr. U4*i-*J» 
£63 I £57 T Dal) pc Con-si DC £57   

Allt«Dt Vers. DM50 _ £2021* .. 
gap® 

■530 
205 , 
oj*d 
231 
120 
£286 
070 
390 
502 
592 
504 
395 
215 
578 
*05 
522 

i&y 
185 
915 
485 
520 
467 
600 
273 
397 , 
C16*W 
692 , 

s'1 

36 

ELM, American Gw Dorp. 
425 SrttannlcSp  
172 Bijmd (Derek) IOp. 
£23*2 Combined Ink. 81. 
171 Coimn--Union — 
110 Money WtarreiilOp-| 

[Eimia UK 9pcCmr~-jQ61 L.-. 
133 

[£2S   , 
710 Equity & Lw5p. 

[290 FAI tmmcesSAiLSD. 
430 Sen. Accident. 
507 ERE —- 
[398 Hamhro Lite 5p—| 
[317 Heath (6EJ 2Qp—J 
UO HOMRt*tasonr 
468 Legal & General. 
£29*2 Liberty LH* SA Rl J 

[437 Loudon & Man——| 
183 London United 20p 
£79*r liar* McLen*a *l_j 
137 MtaetHidgs-ZOp 
720 Pearl Sp  

[370 
430 Prudential- 

IW aefagesp- 

210 SedpakhCwMlIta-j 
297 Stewart Wr.2ft> 
03% Son A1 Ranee □ - 
570 Sun Life Sp---- 
1694 rtaisfic U EDR. 
158 Trade Indemnity 
£20*3 Trevflers J 2X0 
[660 Wins Faber 

31 WMsar SeeL 1(Q> 

hl2 

468a5-15| 
£3p3™ 

nffZbJc 2ija 
60 

(QS2X0 
ILfl 

Q9» 
225 

tttM* 
19.t 
23.1 
13X 

U4.75 
t6J 
165 

aoWT), 

u-*«a 

mu 21 

tt.rsu 

4X 
fU-9 —- 
IX 
LI — 
05 ^  
43 
5.7 
7J — 
— 13.9 
S3 — 
4J — 
23 93 
5.9 — 
08 — 
5.5 
S3 ioa 
42 17J. 
5X — 
4X — 
53 — 
7 A 
5X 1214 
3X ISA 6X — 
6J — 
S3 
tkJk (LO 
7X \=_ 
4 2 IM 
5X * 
25X 
32 — 
01 —■ 
6J rare 
5.7 — 

3X 17-6 
12 115 

90 Made MO. CpriBJS— 98 

72 SxotDwEwita"- 1« 
288 Berner 16 HJUp-l 
220 JfltantPtaqO 

U7 Brtidoa Estate ~ 
27 CaparfrPrapt — 

Cap. & Counties 
JardlffPrupWP—J_ 
C‘utrwb«lal20p—(215 
ChesterfWd, 
SucWTiyESt  
iChyStarfi-—" 

bJKTJf 

!t»2X 

9« 
Ctarte 
Cemteo Hldg*20p- 
Conrro*-Secs. IOp— 
entry flew T.3 Op- 
County Props 19P- 
Crate Pro. &P-- 
Oarten (Hldgsl  
itawpivCurpnR- 
Pam States Mp- 

hftnond HUgS Up- 
EspkyTtett 
EeU*e«ct  
Sts.6Gen.2Dp. 
Sts.Piup.lnr_ 
Evans LaedE 
twit New RtfiU..[218 

ns n 

LEISURE 

23 
77 
92 

1B4 
155 
167 
105 
1U 
US 
44 

250 
SO 
80 

104 
291 
185 
W3 
37 

460 
284 
60 
53 

157 

-j7l4*AAMHIrel0p_J 
74 W?TVPtirt.£l--J 

{Adam Lworf IOP—| 
UngliaTV'A' —- 
lAspfauH HldgS. IOP 
Assoc. Lei&teSp-- 
Svr & WJL7. A — 
BiaekEdgtn.-—- 
8.®;;-.?? ft Hewkcs.- 
janviariinLZOp — 
MWai J.v. WVSOp. 
"airline Boats 10p^ 
5RA6rw5P-~- 
Grampian TVA IOp 
KTVHoWVtg.  

HonJ»»- — 
Intteun 10*»—nr, 
plaunsn Video 10p»] 
jutiana'i Hldgs 2p—[ 
UWT^A1'   
LriairrtinieWliDp, s ISSsd 

h2 

bOJ 111 
5.95173 

gd2X 3X 
7X 1.7 

gJJJ 4 

IX * 
12J 1J 

LD — 
65 t 

dJ.75 2-2 

hZ 1 }3X 2-9 

4X 45 
6U L9 
W.9 2.4 

2X 
bL4 IX 

t+3 i 8.7S * 

Q2X 

8.0 

262 

1X132.7 

3x u»a 

_. (FaJrvieu*EltS.50p-l 
SlwiveCaki lms5p_{ 
65 TKM*H*ftw50-] 

I2U -J . _ 
140' St PortJand sop, 
148 6«3«»Oflte»JOp. 
91 KnBo»SiM&--l 

77S wmtnenw 'tC, 
144 KtertaBgerPnvUJP-} 

2bh PHKlS't^jj 
stassa: 

■ kmtytTHw«£; 
40 pent (UJ»J Up—( 

jZ34 

020*2 
1 36*2 Land! 
[249 Land See. £1 
294 OUadLeasHWe. 
142 xdlBIitwtfl*- 

13*2 tWn t MavlOp— 
268 Xu PrpL 5®|L IDO— 
170 Lon. Shop Prop-— . 
□86 De.6*gpeQ>t.MM- HSf 
OH Db.9pcC«J94449. DU. 
23) .ystoa Hd»L 2°P— 
250 UEPC, 
120 Maridiwdh. 
54 Mariborougbsp- 
91 Harter r ' 
52 acInemrylOp. 

1132 WcKwSeesaOP—|*W 

^ fi - iiir-iiX. 
nufliWTr*   

ixhgPnortte-- 

lJa ♦ |62| 
'2.05 6 
MXfl 23 

2.1 ,1A 

_ 17.9 

DZ.3 2X 1,44) U.93 
U4X 4x[un«.9 
5X L214X126.1 

fl.15 W 
»X 23 

U5X13 
9X 43 

f7.9 IX 
Ole ♦ 

143 IX 
0B0< 
1X3 2X 

tdL26 IX 

U4W,% 71 
Lt 13 

143 
70 

53Z 
. 70 
398 
260 
69 

175 
104 
102 
258 
61 

49b 
137 
125 
73 

197 
350 , 

37*jj 
.141 
101 

I -290 
77 

163 
158 
142 
90 

160 
29 

240 
300 

** . U0*|| 
73 

UO 
m 
174 
252 
41B 

68 

1132 
70 

[490 
60 

S3 
64 

156 
90 
88 

fe2B 

, Da Capital 
tatwlnvestmeat TnBt-l 
lAmfarese Im. me. —J 

Do. Cap. —  
[American Trust-. 
[American TK- ’8', 
[Anglo Am. Secs- 

SSyAngto-lnL Dnr__ 
[384 1 Da Asset Sbs \ 
fl25 [Anglo Scot. Uw- 
106 {Archhncdcs tnc- 
68 l_Do.Cap.50p_ 

170 WArgo ImrtASll 
326 [Ashdown Inr  

ggUAsset Special _~ 
117 (Utatfa Inv IOp. 

[AtlaRtc Assets 1 
Bai Ilk GKford Japan 

tnv. 
[Berry Trust 

469 
108 
184 
107 
37 

465 
169 
295 

! 570 
421 
397 

KF LMT 

W 
336 

287 1245 
“ T101 

166X1 IX 
k©ie% 2.1 
gd5-25 6 ■mm 

>bu 

2^4 (29.0 

6*1 

6 -j 265 >210 HtaaOfclgb. 

14.0 231 L9 [43X 
, .. 5.75 IX 

14.75 1.9 ’ 
86 LA 

d9.7S 6 
fO.45 33 

2-0 
.JB643« 43 

[ «A b23l 
9d2X 03 

ilMxalsx 

23 

136 
S3 

348 
67 

840 
162 
208 
59 

103 
107 
239 
462 
£24 
212 

84 
129 
718 
370 
123 
83 , 
sry 

117 

[Aberdeen Trust. 
Luisa Inv. 
[Alliaha Trust- 
UltHundlnc— 

.79 
[220 

70 
146 

[144 
126 

82 
141 
24 

US 
M 

855 
49 
69 

|710 
,T5S 

1^ 
60 

l». 

Tst; 
(Border L Stbn. IOp—| 
[Brit. Am. & Gen 
Bri&li Assets 
firit.Eaip.Secs.Sp—I 
Brit. lnd.&Gen.Dtd._| 
Brit. Invest 

98 
H54 

98 
IT 

|420 
82 

(260 

% 

(Brunno-lrw.—__ 
Catedoalahws.— 
[Cambrian and Gen. 

0aCap7*a> — 
(Camellia ln»s. IOp— 
CardtoalOW-  
[Chart is. Inc. CZ—j 

Do. Cap  
barter I rust  
Child HeatthU—. 

33*i CHy&Com. Inc.— 
[405 Do. Cap. (U)  

Eiqr&For. inv..—. 
CKy of Oxford  
ten. VertznTstlOp 
Da Warrants.—.-.-I 

tContteentel & Ind __| 
bcs'ntJafnnSOp 
KyStK FSwdiS £1 
■ics.jjiae (Inc.) 

Da(Chp)2p — 
(Derby Ta. Inc. O. 

Da Cap. SOp — 

|gr^teujipan—- 
[Oroyiai Cons  
fflrsiyfcnFarGjwt.. 
file. Warrants‘B2-4I-I 
jOrtyton Premier. 
Dualvea Inc. SOp 

Do. Capital £l_ 
toundeeftLoa 

136 
77 

50C 
68 

575 

66*j 
169 -1. 

95a -2 
-2 
-2 

93 
ass , 

59*sJ  
470 
126 
124 
69 

190 
344 

36 
11B 

84 
275 

73«|—1 
162 
155 
138 
87 

*27*4- 

73 
138 I 
am- 
168 
ZL7 
379 

[2% 

[7» 
148 
158 Eflintxrgfr AriL Tss— 
50 Edbttergh Fbi Tst— 

*94 !I«lr*urgfi Inv - 
93 ElectraloaTSL 1 

215 EkcLfiGeo.-, 
1375 EamilteLASenLSS—} 
E2Z ErqiDrWi IwIPtCtiJ 
192 Eng. & IntanatJ 
75 Enq, & NY Tnat.— 
1U Eog.ii Scot. Im 
ISO Equity Cons't Cl 
|336 Da DM. SOp  
112 EonpaaAsseeDfli. 

72 F&CAntoncelnv—J 
34 F&CEmTstlOp—-( 
90 tlCEurolrist 

280 
33*d  

466* 
98 

182 
102*4  
31 

455 [—2 

sH11 

412 
386 
286 
128 

50 
346 

66 
840 
UO 
173 

54 
98 

100 
224 
462 
£24 
211 
78 

129 
zu 
370 

Sr 115 L- 

H2 

hio 

4X| LO 
ULML2 
13-5] LO 
T5L0 

tioJix 
7X| D.9 

2-SL2 

5JM1.0 
OSLO 

2X| IX 
BXl|lX 

amk 1 J 
7X 0.9 

Sl .03 L3 
fM 15 

OJ L2 
OJ L4 

LO 
bO-95 1J 

35 IX 
3J5 LO 
2X 1J 

tS3 LO 
0.1 L2 
♦5.0 LO 

rUX L2 
1X3 LO 

tl5X 1.0 
0J5 0.9 

9.0 a7 
♦3X3 9 
Q44% IX 

LW 

3J 

M| ♦ 
5X5| IX 
o3s| ♦ 

1154 LO 
h0412 

LO 

14X 

25X 

MM 
8-9 LO 

(LBS) 0.9 

1L3|L0 
T7XtaL0 

4J5 LO 
OXS 13 

OX 14 
♦(25 LO 
WJ U 
t)J L2 

... , 0i3c 9 
 MW7* M 

b.6 IX 
2-3 1.1 
ZJ * 

19.71 LO 
... r  ULOJ LI 
315 t-'-MSlo* * 

hU4 IX 
o.m LO 

lisu 

48 
2.4 
3.9 

USX 
OJ 

P6X 

38 

3.0 
lux 

2.9 
4.9 

45 
2.9 
•2 
15 
05 

«J 
08 
38 
35 
45 
4X 
A.T 
38 
5J 
42 

1J 

35 
[205 

|U5 

48 
4X 
L2 

48 
05 

9 3 

LI 
48 
0.9 

4.7 
B7J 

39 
0.7 
IX 
3X 
4.7 
28 
25 
48 
4.1 
42 
2 A 
64 
45 
L9 
28 
84 
1.9 

INVESTMENT TRUSTS—Cont- 
»84 

182 
290 , 

12M 
218 4 

414 
117 
222 
217 
314 
106 
517 
515 
106 
298 
150 
254 
120 
240 
62 

4 
43 

238 
101 
175 
197 

500 
166 
132 
130 
96 

24b 
212 
220 
225 
134 
29p 
216 
293 
478 
192 
62 

252 
101 , 
sU 

340 * 
286 
115 
14t> . 

39*jj 
112 ^ 
142 
267 
101 
U7 
215 
149 
87 

210 
526 
375 
127 

69 
187 
151 
85 

140 
140 
248 
104 
99 
79 
73 

256 
158 
152 
100 
95 

625 
108 
342 
70 
43 
30 
13 

342 
168 
274 
164 
128 
238 
442 
164 
U3 
38 

136 
270 

98 
113 
183 , 

218 , 
£48*4 
180 
269 
206 
355 
138 
232 
313 
318 
192 
117 
452 
103 
218 
2S6 
176 
38 

184: 
113 
112 
73 

138 
260 
176 
272 
166 
163 
117 
102 , 

40*jJ 
2M 
196 
70 

190 
270 
149 
92 
soy 

565 
181 

■93 
490 

82 
135 
34 

192fahrcenfi ur hor_, 
175 
206 
120 

s 

m 
180 

51 
1237 

95 

.293 
&57 
105 
U3 

Stock 

164 iFamilytnv.Tst. 

Priet 

OIL AND GAS—Continued 

M Sack I Price! 
Bio me 
Net Ipwlfirtlf/E 

[270 
11 

202 
35? 
1 
185 
180 

)7>-i 

96 

[S 
93 

270 
1132 
[237 
105 
220 
51 

addon & Gen.   
TrstCturtoccAsseB-j 
■mScoLAm.. 

.American -- 
Jta 76c CrUnle 1999, 
PeTmgCatertausrSils, 
Hemmg Enterprise _ 
Fleming Far Eastern. 
fFtatiinq FledgritoB — 
IFlfminQ -latui^e . 
| Do'B'   
FlemngMere—^.. 
F*e**g Overseas Tit J 
f lenttig Tech. Inr. ..J 
f brirwig umienat—| 
Fwrlgn&Col— 
fllGIT (R02S1 , 
Fulcrum Inc.   j 

Do. CAP. !*2P_ 
wKnwsItit. 
Step  

ooaiRecU-4 
pan 
DasDlidated — 
al Funds— 

uo Com. IOp  
teen. I meters — 
Pen. Scottish , 
(Gea. BrMori. 12'zpJ 
(Glasgow Srtldro—4 
[Globe inv.. 

100 
134 

1254 
96 

•102 
[190 
139 

75 
176 

(302 
[328 
UO 

28! 9 
7.0j6.4 

h2.1il LO 
675|1X 
2.38, LO 

(Q6-K 9 
5Xi 1.3 

265 .. 
180 KandeccaRes. 

1190 Cartas&CapellOp—J 228 1-5 
t>9 Century 10a——J 71 [-> 
69 Ctwrlertiall5p-i... .1 .... 

 *113 Charterhouse Pet. 2578 -2 
£20y £1**4 Cle Fr. Pmlet 8 _ £20*2  

(114 POaimaPetflL- 320 fl 
BO fOirffOllU 95 -2 
80 IDaCm.A—— 87 +2 

[113 Clyde Petroleum — 1254-7 
hcoumuaioc-J « 

1A 1 

tare! ii 

mln(HiiHo)  
ilndependcm Inr.^ | 
jlm.ifl Success, 
ftiwstors' Cap- 
Italian Arnett 1 Op  
pMVGOLEl. 
DM Hotdxgs  
Uouelmr. lac. IOp—I 

. f Da Cap. 2p —j 
(Keystone Inv. SOp —I 
|UbtV*wtrw.——It 
Lane. A Lon. Inv.. 

... (Lawltebeinw* , 
SbyLeda Inv. IncXOp —j 

Do. Cap. 5p—, 
Loa Atlantic  
urn. 6 Gin sop—( 
(Lon. & Lennoi— 
[Lon. & Lomond.- 
Loa Prudential I 
toaiS-rtyde— 
London Trust [ 

Lowland lav. 
|M & G Dual Inc. iop ( 

Da Cap. IOp. 
, Do. 2nd Onil (ae. Up—J 

61*J Da Cap. «p 
169 jUarme Adv. S. Tst £1 - 
141 pdeldrum Inv.  

Uerdunfi. Tst ... 
Mid Wynd Inv. Tst. _| 
[Moofcs Invest—.— 
Waorgateiw.Ta.~-! 
[Murray Caledonian—I 

Do“ff- 
Clydesdale _| 

74 
120 
124 
;m 

85 
80 
69 
66 

235 
132 
134 
89 
B6 

[600 

Murray Gtendemn —1 
Murray Northa.. 

Do. 'B1 

98 
308 

5b 

7 KdMWdPtLNj [ 
75 BCany feHfl Res J 
90 PCreSa P« IOC.. 
20 IfDortrt ResCS 1 
22 fVfiadieE^tal | 
65 E. _ 
75 tEfliflUianhSecs.-, 
76 SJEgrtooOU 1(0X5., 
13 ErwwCwW 12>» 
4l^f«rg,S«rtBl0p^ 

17 fEumpa 
70 fFotanith Pet.  
52 fFterRH, 
83 Floyd Dd IOP. 
30 UGarltcOU  
88 fGenoaHLSOc 

[380 PGiaOai Not Res 
92 Goal Pet Sp 
47 fGulfstrejimRafl—I 
W bnaoson Pei Int5p 

i|£32 Hamilton OK Carp- 
1450 fHlgh Plains OTO _ 

11 IttuntalkEiisiCSl— 
jUB Hunting Petrel  
£91 

52 
62 , 

£12*J 
450 

, U 

L2“ 
Da. lflat£nvJjL'97. [£1(19 

21*3 f ICC Oil 100— 
253 lmp.Cor8.Gas£l-, 
£104 Da. BpeCv lie 95-200 
115 Inti. Atlantis Res— 
215 flmmuiaosal Pest_[ 
280 binvera Energy 

fc5 Jackson EsptaJ I 
1110 rJebsens Dnlting—I 

25 ]KCA Drilling ip 

■ 23 
1320 

» 1180 
38 

If LooAmEngy KV ^410 
WLon Am Esgy Iws ~tE520 
ILASMO 

I- 

. Do. "Opr' IOP— 
jlOfl I DtL 160CCraRdPt0-1 
1126 IfMageUan 

WUayM Melt. 10c_ 
80 [J? Manner IOp  

OyVMonretaPetNJ  
[175 T*Mo»DtlA«25_ 

20 Bl Moray Firth— 
24 n4l rw Court Ute-So— 

 (550 WHigin Hawk Res— 
£56*4 £45 [NonvH.Kr 100 — 

(fOblo Res.  
SX K6I & Gas Prod SO. ID. 

1170 lfO.HWOIn5p.5rvt J 
115 mHMrPra&ltag 

OXi 1.1 
14.4.1.0 

r4i 

Murray Wesarn. 
Murray Western B _-| 
HegitSJV. JUST— 
Hew Aos. inv. TSL50P-| 
Mew Court 50p. 
NewDartanOd TsL—1 

34>] tewThrog. Inc.,, 
25 Do. Cap. a  

B Do. New Wrrts.- 
[284 Mew Tokyo lav. SOP-j 
152 1928 Invest.  
237 Nth. Atiantic Sec - 
133 Nth. Brit CanatfaU 
108 North Sea AaetsSOpJ 
[218 Nthn. American. 

dorthrm Secs _ 
Oil 8 Assoc. Iw. 
DuOvich lav. 

M2 
334a8—1 

iP-rsal Assets Tst 12^p-j 

R^nAissTCfipI 
Mv«r5 Merc— 
River Plate Def._ 

£73*| RobeCO (BrJ F150 — 
741 Do. SuOSb's R5— 
£70 RolinaNVFISO  
700 Da Sub. Sit's FlSOj 
198 Rooney Trust  
£44*i Rorento NVFLSO. 

[155 Safeguard but  
SL Andrew Tst  
ScoL Am. inv. sop—J 
Scot Cities 'A'_ 
Scot. East *nv_ 
Scottldilflo. 

254 
181 

124 

170 
108 

(414 
87 

las 

s U55 
96 
97 
59 121 

1217 
136 

1217 
113 
151 100 

[211 
170 

33 
163 
[252 
132 

228 1207 lYeamanliw. 

rcteot&MereA— , 
ScoL M Oft. & Tst 1 
ScoL National  
Scot. Northern _J 
Sec-Alliance Tst—| 
SeairitiesT.Sc-. 
Shires Inv. 50p  
SPLIT Iuc. IOp, 
SPLIT Cap. IOp- 
Stewart EdtlmrlOpJ 
S'hokfcAftarEaaSM 
Stoddnbtere lnv._ 
Tit Australia TitnJ 
TRCltyol LOQJOOTSLJ 
TRI irt. & General. 
TR Hawal Resources-] 
lit North Amerla —1 
TR Pacific Baste—[ 
TR Prop. lw. Ta— 
TR Technology  
TR Trustees Corpn.. 

87 Tempte Bar -—— 
35 Throg. Growth  

srt1 

Do. Cap. £1. 
[Tlirogrncirliin- 

Da Warraits 1 
[Tor. Invest. Inc.. 

Da Cap ... 
[Trans, tetanic ,J 

85*2 Tribune Invest J 
67 Trlplrvesi Inc. 50p_J 

(488 Da Capital £1 _ 
166 US Deb. Cere — 

79 Viking Resources. 
[462 WcnvssInr.Q 1 
60 Wtetertymom 5p—J 

120 Whan ln«_ 
25 Da Warrants—~J 

13J.SI IX * 
Ltf04f 

1.4jl.0| 

OTtei- 
IX LI 

13.75 10 
□ ifl ♦ 
12-3 IX 

BL-.» T3J.SI IX> 18 
j—2 LtfOAius 

L~ l.djl.O 2.9 

sJi.oLx 

5.4 LO) 

, 5-0] LO I 
... fcjel l.i 

2.411.1 

r*2 

-fJ|" 
hixaj 

"'Ir 
20.010.9 
sX-7| L2 
I2.< IX 

7.711.0 48 

65 HOspteyPet.  
10*2 f F all oerlnU  
28 UPemtne Res.  

115 Pemconl?ttf— 
Id VPetro Energy  

£73 fPewrfmaSA J 
4 fFh»nOi)£EHkL_j 

133 iPc.Pet.LJ  
4p Premier Cons. 5p — 

355 Ranger Dill  
£3&J* Royal Dutch FL10- 
247 PSASOLRI 

[fSanurt A085c [ 

fwSwRtsil j 
Knell Trans. Reg. J 

Da 74UPI. £1 
ISUkotene 

62 ifSoutlMest Res. 40p 
55 ^Sovereign Oil—J 
2b M5tt*jRom.IBriU-J 
14 Strata Oh AJ13Sj 
42 WSunmasfe Pet- 

110 lino Rsyaky Ip 
41 [TR Eneray  

[£71 JecacnA^nLCiw.J 
17 tTerasiU Petrtoi_J 

200 WTOw Energy# 
75 WTri Baste Resfl 

178 [Tncentrol— 
605 (Ultramar- 

47 (fWamor Res# 
98 IfWerlcs Aust — 

370 [Weeks Pet iB'dl) 10c _j 
DolAusL) 10c., 

12 tawestfortPeo8_J 
53 Vvfeodslde ASOe^J 

9 
75 

IDO 
21 
36 
7D 
78 

125 
Zb 
5 

19 
20 
60 
95 
35 

UO 
400 
100 

-2 

\~2 

330ts—15 
470 ... 

112*31 ~ 
128 , 

714, 
215 

12*2 
190 
21 
46 

690 , 
£58*J 
10^ 
48 
57 

170 
ia 
100 
us 

14 

iS 

150 
51 

06 >8 

363 
288 
643 

62 „ 

64 
28S 

49 
M 
48 

145 
47 

£76 
25 

207 
85 W 

205a -8 
685H -10 
75 fS 

114 
375 
375 

14 
76 

y-i 
+20 

& 

92-7 « 

qo3 
0.79 

£9 

QIONJ 

0BI*6| U9J[H>X 

**3 
3.0 

(WOO 

11X 
112 J 

9ji3% 

Q2-Sd 

3.751 

|0B85% 
GQ2Bc 
taizc 

262 
4.4% 

8.0 

Q4VHA 

s» 

OlOe 
QlOc 

38 

|7S6I 
7.7 
* 
* 

BBS 

[288 

L4 

74 
lo.aj 

4.7 
G3.7 
817X1 

03 

2-B 
1L7]I7XI 

37 

9 
7.4 

(22-1 

18P2J 
OX 

OVERSEAS TRADERS 

10W 

[African Lake  
BorttaelirtaBsJlOp 
Instead IOp 1 
Finlay UamesJ  
,."irsiParifiei«t5e. 
Gill&Duffus  
SLNttm.no  
H'rts’ns.Crt&.fl- 
Incbcape n  
Jacks Wm  
Lofirha  
Nesco invests.  
Ocean Wtaa20p- 
Pm'son. ZocblOp 
Da'A'IOVlOp- 

REAHUgs. — 
Sfme Darby MSOJ: 
Steel Bras.   — 

(Tow Kerns. 20p_ 

63 ..... 
23 ^-1 
80 hi 

143 hi 
12 

200 
£67 
BOO 
365 

41 
143 

384™ 
156 
150 
274 

r3 

1.1 4X 
20.01 v 

OX — 
4.9 2.1 

00.12c * 
10.0 4> 

012% * 
131.0 1.1 
ia.15 ox 

0.7 9 
9.0 18 
7X — 

2.95 2.1 
t4.75 4.9 
T4.75 4.9 

, £L0 — 
WlOte LI 
tllX 3.4 

28 98 
OJ ! 32 

OjlLl 

w 
18 
58 
7.1 
2X 
9X 

|ujl(4« 

|U8 

|QUD 

PLANTATIONS 
UM 

Mgft Lew! Stack 

Rubbers, 
124 |Aijgto-lndones'n __ J 

11*S Hwtitd BwaalcsZijj! 3 
152 Benan IOp  
|t>05 Castiefietd lap-. 

88*2 Cons. Plaob MSOX J 
3*2 Grand Central IOp —[ 

131 Hamm Illy. PL M$lJ 
91 Highlands U50c... 
93 Kuala kepong MSI J 

300 Ldn. Sumatra IOp— 
114 Malakort MSI  

59 VMalay PfntMJl — 
63 iRowe Evans Imr. IOp. 

Price 

Palm Oil 
175 

14 
190 

forj Biv | |rid 
Net lCwlGrV 

6 
146 

S*~ 
612 
1« [-2 

79 L. 

KS 

t3X 

0X8 
S14X 

•QlOc 

|3l7% 
VO 15c 

, too 

vQXBc 
O.B 

Teas 
Assam DooarsQ. 
Lawrie Grp. Cl— 
McLeod Russel £1 
Eta. EkpcCatJ’l. 90-92-1 
Moran £1 

337 >299 [Williamson £1. 

420 
940 
2524 
148 
470 
307 

+1 

fa-C 1.9 
25^ 28 

htb7 1.1 
8v«% 32 

1.0 — 
15X122 

Finance, Land, etc 

MS Price . JSl. 
1984 
lb Law 1 Studs 

327 1278 [AblngwortfalOp 1286 ( 1 l.llulOXl- 
For Abwood see. Bame loa & F« 

MINES 
Central Rand 

180 
535 

16 
130 
75 
29 

UO 
88 , 
12*J 
30 

150 
93 

340 
710 
135 
40 

£81 
■W7 

15 
140 
865 
106 
142 

32 
95 

453 
1D5 
595 

54 
76 
93 
27 

205 
23 
11* 
441 
83 
69 

£93 
690 

40 
320 
457 
274 
£350 
4i5 , 

*280 
£*2j 
70 
44 

170 
145 , 
£75*4 
102 
900 
138 

76 
61 
35 

216 

135 A liken Hume 
442 Akreyd Smithers _ 

13*] AmMgamated F. ims 
80 AnutajasiaHktata-J 130 
63 Da 5% Cum Prf£l — 

19 ArgjieTniK  
83 Authority Inv. 20fL-| 
73 Barlow Hldgs. IOp J 

9*i Bame In&Fn 
15 Bomsbond IOp 

143 (Brint Invs. £1. 
76 Braauma Arrow— 

[245 Cenpeway Trust— 
640 DunonlW.)&GU. 

KdtatrgbMtl«5p- 
30 ♦ Energy Fn. IOp- 

£71 fOo^jcCriJi 95-7000 
[465 Exca ba )Oo  

12*2 Ex Lands IOp  
ICO fFIcardtlOp  
675 ♦FrandingtonGraJ 
96 I-rustU. J. & OJ —J 

1117 Hambro Trust 
24*2 Hampton Ta. Sp—[ 
73 PHau Par SSI —. 

Henderson Adm Gp 
Had. Fn. 6 In*. Cp._| 
Im. Im. TSL Jsy. £3 
Investment Co.— 
Ivory & Stme9.Ip_| 

KakuzIkS/' 

1595 
78 
10 

225 
397 

BIX 
[DID 
[310 

12 
1195 

31 

Ml -2 I f*®! 35 5.4 [10.1 
15   16Xj 3.1 4.4 lo- 

_“1- - - 
013Xj 3J 

M3 18 

- — 1 — |6J 

22 9 

KNIockCav PI5P-J 
KtetaaTaylor ldpj 

97.5ta22; 
0^12 

OSd 
ja| 

04X 
Jim.75| 

|. 1102^1181 
T075CI 

' 0.3S23 
11JMS-3 

Cferl Brtl Pit | £23*|J £15*2 Durban Deep R] . 

“ “i East Rand PrpiRl—j 
PEguli Cows — 

Jr Raidtont'n ESL R2_J 
SteTC&JackROXZj 
West Rand Rl — 

loyutdn&AsslirvlOpJ 
27ULondon Inv. T 

Len.IAerdUBn.-_ 
DaDrtL  
Da HJJCCV 200MSJ 

|M. 6 G-Grow, 
IMcdcInvs. ldp- 
lUananCaaCmp.. 
Martin IR.PJ5P— 
llercantlle House— 
VleifcoFund Inc  
Uezuntee CapPtgPf. £356 

si 98| 2X 
xslix 

£90»fl._...]Q7*i% 4.8 
US T-5 20.W 1.9 

Mills i. Allen . 
NMC Invs 12*3P | 
Newmariet5as_ 

9LP0TL AJ025— 
56 XearaCors.. 

r5 

+1D.9S 
ThlO.d 

02bd 

13.0[ 
0.75 

FararaOf IOp I .38 
126 Park P lace Inv.lOp J 
115 5il«rnuna2*ai—} 
£72Si SE HUPCAW—Z] 

71 Smith Bros.. 
[900 TuHrtS Al- 
115 Jtd Comp 6 Ttte 50? J 

LlS 

H-2 tasOD-H 

IWestpoot Inv.. 
frYefeerton lnv.5p._ 
pYorlgrren IOp —J 
Rule Cano lfip__I!j 198 l+l 

OIL AND GAS 

10X 
poj- 

£109 +5, 
355 +17 
685 1—15 

Eastern 
Bracken 90c 
WCuns Mod'tem5c—| 
East Dana Rl 
ERGOROXO [ 

£11^633 jGro«*tai25e 
£20* U 14*|Kterass Rl. 

200 |LesJwb5c. 

£40*J £28%j 

|C3D 
17.9 

19J £J0-\[B44 

218 Manevaie R0.25— 
J8J p. Afeican Ld. 35c __| 

Vlalrfontein 50c 
Winke Riaak Rl. 

125 '(Wrt. Nigel 25c i 

Rand 
232 
422 
372 
650 

-2 
-5 
t5 
-15 

238 
281 
527 
210 
£36*2f—*» 
210 

t 

Qiawd 

Q60C 

W64c[ 

062*2C 
012M 

10187t 
»59c 

050c 
Q60c 
045c 

««llc 

U 

>238 

0X92X 
4.61103 
23 .‘SAX 

\SSv^ 
£19*J 
£27*3 
□ DM 
322 

2.1 

?43 Deencnud RO20 — 
£12*) Docmtonteln Rl 
£20lj Dnefoneein Rl-  
644 EtandsrandGU. 20c 
22 Etsburg Rl 

Far West Rand 
mui-.. 

£59«j£«5yHarteoeesl Rl 1 
l£29 Trilool Gold Rl 
H£2lmlbinon Rl 

£343j Southvual 50c  
£10 Sullontem 50t— 

Vaal Reefs 50c  
833 Venteopoa Rl ( 
348 Western Areas Rl j 
£321J Weston Deep R2  

tZandpwt Rl J ,739 

£10 
306 
£59 

r2 

+i 

£92 | 
oiy 
467 (+2 

1J 
L6 
U 
2.7 
L4 
2.1 
IX 
L7 
IX 
2.6 
1.0 
L3 
L7 
2.1 
3J 
22 

Quad vx 

Dior 
0200c 
02S5c 

Q40C 
Q32*2C 
0760c 
0330c 
0300c 
Q395C 
0260c 

01195c 
40180* 

Q50C 
Q42SC 

(550 ^ree State Dev. 50e J 
1122&S GeXikl 50c. J 
j£12flHarowny50c_ 
1324 iLuralneRl.— 

C37MI2A (Pres. Brand 5DC 
£43*a£27yPrK. Stryn 50c 

l£21 |SL Hdeoa Rl_ 
£ll*a595 UntaHI  
WJ 1752 WeikomSDc _| 

. £39 l£27WW.HoldMgs5Sc_, 

O.F.S. 
775 

415 

966 
£39 

tQSfc 
Q455t 
Q235C 

0510c 
0535c 
CK4te 

4QU2I 
Q175C 
Q660d 

SX 
78 
5.9 

(10.4 
6.7 

f 

(113 lAfu Corp SA JL50-| 
|tJ3JatAog.Am.Coil50e-, 

glo Amer. IOC—... 
g. Am. Gold RI_J 
glovaalSOc  

rCotaZp.- 
inld FickK.. 

Finance 
133 

38 
98 
83 

342 
143 
233 

64 
338 
505 
81 

277 
34 

360 
35 

200 , 
£81^ 
290 

22 
50 
46 
50 
62 

190 
48 

St 
n 

195 
i: 

1205 
24 

169 
£74 

1235 

[BAreQflFIdsSOg, 
[Anvil Pel 2 Dp  
MAnw Engy 20p_ 
'lAtwiitfteMrtXS. 

Berkeley Expta— 

rrttofon 6 Mins.. 
torn. Borneo lop— 
(Bril Petrutaum  

Da 8% «.£!__ 
[Brlmll  

unswock AS1 — 
IjBrrniN fiasSto _J 
reBuia Res ir£0J5 
pumuha  

Do8*g Ln.91/96. 
IftCatetankBiOHil 

ka I — I— I — I — 

Jb28r 

9.7 
[08*2%] 

5(32.1! 7J 
isxki 

U-lOl -1-1- 

r Inr. Rl — 
Gold Fields S A Sc J 
driturg Cans. R2 J 

Amaie wh 25c ,_| 
Amorto 3BD1.40— 

]44J (New W.ts 50c — 
, 14 [Rand London 15c I 
u50 (Rand Mia Props. Rl-I 

, C22VT-vaal.Cora.Ld.Rl 
Il45 iVogelc ?*,«   

92 

£11*8 ®70 
510 
715 

Diamond and Plat i 
Aoglo-Am.liivXae_ 
Dr Beere (X. Sc-— 
Of. 4Ope Pf. W-. 

impala Plat 20c— 
Lydef*urgir*jc.._. 

(RUS. PlaL 10c  

Central African 

- 21 14 IZmCprXBWJd.J 19** I -I-I- 

^NOMURA 
INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

3 Craccchurch Street EC3V OAD 
Telephone (01) 283 8811 

MM 

MINES—Continued 
+ «| a* | \na 
- I Net ictarlfirit ttadc Price 

ia 
38 

£10>2| 
14 
28 
43 
36 

104 
177 
398 
86 
40 

"a 
24Q 
2b 
13 

275 . 

a* 
7b5 

IF 
22 
oo 
20 . 
10lJ 
40 
21 
36 
ir*a 10b 
70 
50 

210 
4t> 

252 
IB 

5 
43 

213 
86 
67 i 

<8 
394 

1S*2 
280 
270 

I 
90 
43 
15 
13 

286 
272 

23 
36 

15 WACM2DC  
28 WAimuE EupTo. h   
4 fAslsOllfiMinerals-. 

17 ftbSLutnurankL-i 
TOMOAustralk, Mng *ll_. 
15 HOBalnuKal Res.__ 
2B BKiaek Hill Mins 

, 81 WBonfl COO)   , 
,150 WBeugalmiilelKbia J 
330 WCRAS2 
68 OCarr Boyd 20c , 
30 VCcfitral KaigooriieJ 
20 OCertreJ Pacrfic—J 
3 KWEGWU« Areas NLJ 

. 6 9CoopmRes.Ni  
lisa KnuderOil  

loyiCukus PaeWL-^.., 
B%VEagle Corp 1 Dc | 

,174 OEmpevpr Uknes 
11 9Enduvour20c  
25 OEmerprceCW— 

600 JCU Kalgoarile 25c 
19 IGrui Eastern Ues.,_ 
19 Kreat Velaria Gold — 
16 f Haoma NW. 

1248 
188 
16 
14 

Australians 

LT 

18*" 

2ta Will MKTIKN.L . 
14 filntnl Mining  

7 Olvanhoe GW NL  
31 FJIngeliK Mnls.  
14 pKaibara Mui 20e  
25 PKeywestlnvs  

9*t VKia Ora Gold tl.L_ 
78 PKiKhcnrr NL 25c.. 
4b VUeeiatharra 25c_. 
40 Weals E> 50c   
138 fMnana Mineral; ILL-] 
36 Mctramar UinsZOc— 

•10 PMIMKk)gs50c 
4 OMincorpZOc - 
4 PUInrfieuh EjpIScJ 

30 PNevmreial 2Dc___| 
165 Worth S Hill 50c 
62 tadi. KMgurli  
52 OOattnflgeSOc—._ 2b*i potter Evpl'n. Nl_  
70 PPanconrl 25c 

6*2 gpaa PKIIIC PetNL _J 
57 PanngaMng^uSP 

OPrto-Walbenn 50c _ 
8Pefsartfte;NL...._ 
fRenison50e__— 
PDuOrtd 
KanuMhaEjcriaHI j 
OSaneoa ErpCaNL. 
Keltrust5Dc  
FSons Gwalia NL - 
V&tha Goldfields  
♦Southern Paciiic- 
♦Southern Res 

WSmahemVeaurei25c, 
(fSvOn Res 20c, 
MTunaxRes. NL—. 
WUtdGoWretasNL, 

syVv.'ra Coast 25c _ 
10\WWen ♦Western Cm 50c_ 

Westn. Mining 50e_._ 
•Whim Creek 20c.__ 
•Windsor Res NL- 
PVork Resources-, 

Tins 

27 
« 
29 
81 P4 

1+) 174 
398 

75 
33 
21 

6^ 

lift 
2£S 

12 
28 

710 
19 
S 
IX 
33 
14 r..._ 

.Pirr- 

hi 

reiaj 
30 I 
ISKsi 
98 
48 
40 

208 
38 

238    
IXJJK 

39 
186 
68 
61 

3F2 

2* 
340 
14 

242 
220 

41 
24 
70 
37 
19 

17 
74 
19*2 
12 
11 

277«t-.. 
220 

16 
15 

w 

+1 

h2 

+2 

-4 
+ 1 

+3 
+*a 
-1 

.. +1 

1 
hi 

QlbS 
Qi2d 

hQiod 

asd 

1089 

tort 

GQSc 03 

QlOc 01 

Q5q 

IX 

210 [Aye-HiumSUl. 
138 fccerar. 

. 10 Gold & Base 12*zp_J 
175 EoocngBerladUULuJ 
[575 HDngkmg-. 

16 lantar 12*2P 

310 
187 

11 
210 
no 

18 
245 

76 

600 [500 [PeBgLaienlQpZ 
550 • - 
385 
68 

460 
210 
410 

195 KamunUng JM030J 
63 Malaysia Mng. 10c J 
43 OPaiiang 

2B5 PrultegSMl  
1250 SungeiBeslSMl  

•SiipreneCorpMSM 
Tanjong 15p 

MTongUiH.rpilMl-J 
[TrooohJUl  

280 
147 

X0>4 

-30 

Z10 
900 

17*2 
245   
67 
55   

550 -25 
150 
385 

68 
460 
10* 
368   

SOJOf 

tvQffidl-0 

g3-5 — 
vQ5c IX 

vQ90dLl 

OJ h2J 

2.9 

25 
75 
75 

370 
175 
955 

13 if Admiral Mires  
65 fAngta-Dominion  

, 55 fAmjto Utd. Dev.— 
255 •CememiaiMin'Is... 
1135 VColfay Res Corp—,' 

Cons. Murtii. 10c , 740 
£19U£15 ExaenTrns.Ciis.50e 

•Echo Bay Mines — 
Hampton Areas IOp, 
•Highwood Res_. 

£24lJ EiqsjHmwaale Mhuig id 
— Im JNMhgateCW n 365 
718 .... ,  
oaheuo LDe.9*!PCLl ■95-2000 _ 
110 I 70 WSabteaindsCSl 
C11V95Q IfTara Exptn SI 

65 hti 
64 hi 

310 
155 
870 .... 

1? 
325 
657 

oov 

-15 
-B 
-1 
-1 

lood 
085c 

3.751 

Q20d- 

,o|oib 

2J 

3.4 
£ 

OJ 
llOJ 
t 

1.7 
LI 
0.7 
7.4 

4.0 
105 

NOTES 

I 

Unless otherwise ImHcateP, prices ana net dhrlaenUS are ki pence and 
denominations are 25p. Estimated pnee/eartengs ratios and covert are 
based on lates amul reports And accounts and, where possible, are 
updated on haH-yeariy figures. P/Eiare cafeulated on "neT1 distribution 
basis, earnings per snare being computed on profit after taxation and 
uwtticvcd ACT where applicable; bracketed figures Indicate 10 percent 
or mere difference H calculated on 'tail" distribution. Covers are basrd 
on '‘masonin'' distribution; this compares gross dividend easts to profit 
after taxation, o eluding rvceollonal profits/lasses but Including 
estimated enem. of ottsetubie ACT. Yields are based on middle prices, 
ara gross, adjusted to ACT of M per cos and aUon for value of declared 
distribution and rights. 

"Tap Stock". 
HI£B and LOWS marked (bus haw been adjusted to allow for rights 
issues for cash. 
Interim since increased or resumed- 
hmTtni since reduced, passed or deferred. 
Tax-free to nan-residenis on application. 
Figures or report awaited. 
Not officially UK listed; dealings permitted under Rule 16K41U). 
USM; not listed on Slock Exdange and company not subjected to 
same degree of regulation as listed securities. 
Dealt in under Rule )b3t3>. 
Price at time of suspension. 
Indicated dividend alter oendbn scrip and/or rights Issue: cover 
relates to jrrvlous dividend or forecASL 

♦ Merger Md or reorganisation In progress. 
♦ Not comparable. 

Same Interim: reduced feud and/or reduced earnings Indicated. 
Forecast dividend, carer on earnings updated by latest interim 
statement 
Carer allows for conversion of shares not now ranking for dividends 
or ranking only lor restricted dividend. 
Cover does not alKMr for shares which may also rank For dividend at 
a future date. Ho P/E ratio oeually provided. 
Mo par value. 

B.Fr. Belgian Francs. Fr. French Francs, ff Yield based an assuiggion 
Treanwy Bill Rate stays unchanged until maturity of stock. aTav free. 6 Figures based on prospectus or other after estimate, e Ceres, 
d Dividend rau paid or payable on part of capital, cover based DO 
dividend on full capital, e Redemption yield, f Flat yield, g Assumed 
dividend and yield, h Assumed dividend and yield after scrip Issue. 
J Payment from capital sources, k Kenya, as Interim higher than previous 
total, n Rights Isa* pending, q Earnngs based on prriiminary figures. 
S Dividend and yield rirtudr a special payment, t Indicated dividend; 
cover relates lo previous dividend. P/E ratio based on latest annual 
eammgs. ■ Freecasi dividend: cover based on previous year's eanUngs. 
i Subject to local ux. a Dividend cover m encess of 100 times, 
y Dividend and yield based on merger terms, z Divider*! and yield Include 
a special payment' Cow does not apply lo special payment. A Net 
dividend and yield. 8 Preference dnudrnd passed or deferred. 
C Canadian. E Minimum tender price. F Dividend and yield based on 
prospectus or other olfkial estimates for 19B3-B4. 6 Assumed dividend 
and yield after pending scrip and/or rights Issue. H Dividend and yield 
based on prospectus or other official estimates for 1984. K Figms based 
on prospectus or official estimates for 1484. M Dividend and yield based 
on popectus or other official estimates for 1983. N Dividend and yield 
based on prospectus or other olllcial estimates for 1986. P Figures based 
an prospectus or other official estimates lor J98J. B Gross. T Figures 
assumed. 2 Dividend total to dale. 
Abbreviations: Me* dividend; men scrip issue; ir u rights; nee all; 
til ex capital distribution. 

REGIONAL AND IRISH 
STOCKS 

The lot lowing Is a selection of Regional and Irish stacks, the latter being 
touted m insh currency. 

Albany Inv 
Oaig &. Rose £l._. 
Finlay Pkg. 50 — 
Hlgsons Brew i 
Holt (Jos) 25p 
toM Sim. £1 I 

IRL 
Exch. 12% 1985.. 
NAL 9*I% 84/89— 

83 
900 

54 
200 
BSO   
147 -J 

Fin. 13% 97/0?—, 
Alliance Gas-— 
Arooti — 
CPI Hldgs- 

31 

Carrol In*.  
Hafl/R.tH.)  
Helton Hldgs. : 
Irish Ropes — 
Jacob <WX R.) 
TMG  
Unidare.— 

/Op 
220 

82 118
 , 

MM 
18 
53 
65 
50 
M 

OPTIONS 
3-month call rates 

AUkd-Lyons.- 
BOC Grp  
BSR. #6 
Babcock-——d7 
Barclays Banlr.—ffi 
Beecliam. 02 
Blue Circle j40 
Boots. 06 
Bowem [S 
Bnt Aerospace-5S 
BAT -JX5 
Brown (J.)  
Burton Ord  
Cadbury*. 
Comm Union lUp 
CwtauMs- [IT 
Debereams. 
Distillers  
Dunlop  
FNFC. 
Gen A« mere *2 
Gen Electric 16 
Glare m 
Grand M« Bffl 
GUS 'A' .65 
Guansian 
GKN. 
Hanson Tsv 

,..14 
-.22 

(50 

60 
IN 

Hawker Sidd — 
Hseol Fraser — 
■Cl. 

Viewers. 
Woohvorth Htag, 

Property 
Brit Land  
Cap Counties 
Land Sea— 
MEPC 
PtKhey 17 
Samuel Props—12 

65 

Sterling Guar.. 

Kh 

Britt. OH ft Hln_I 9 
Brit Peteo«im_.55 
BurmahOII— (17 
Charierhall.. .... J 9 
Premier——i 6 
Shell   
Tncentrol [20 
Ultramar 60 

Trust Houses P 
T inner Nrerali. 
Unilever. i 

A selection of Opthws traded b gins M be 
LattduB Stack tkstaawg* Reoert page- 

P io T Zinc 

'Recent Issues" and “Bights” Page 39 
This mb is rafeiile ia evenr Cotopany derft M oajtfack 
Eicbtetgei tfaroogboot tbe Uartcd Kmgdara (or a fee of £7 ‘ J per 

MMfli for each stennty. 

V 





Financial Times Tuesday April 17 1984 
m Ufa AH.—Cant 

tff0"..-. . i»i Mill-18 - $1- Management Ltd. 

’s.rr SJI *« = sfwsa’J'apt =: 
I Peas Accwn Hl.a z»I " ' Z CTSSn'S-AT/^lSZ-l *fl3 - 

Bardin Ufa AK._Cant 
Income Accum . IJfcl |j»x. 
Do lmm ... fljd ■ 
MniHrMI Ttt Act. . HZ . 1JTq ' 

Man Pens Actum .773 2 2B7 fi 
Do laiidi.   Z22Q 
G'H-EM Pern Actum 221 g jJI j 

SIS 
iRISSUSAss- Co- 
Black Hone Msui Fd 
Managed Im. Fd 
ProoenyFd.. ..., 

Income Fd. _ 
Erf'A Income Fd.... 
WonWiuide Growth Fd, 
Balanced Fd.   
SmlrCp-c a Pec. Fd 

|w<5r i IK. Fa  
 Bann Fund 

' 1 - 
• I — S± Penswa Sod Frt 

DA+ZJJ28B GTPcnUIC&GiLki’IliasO 
■ I - tTP«WAri*,idaw.1|^o:7 

PntK Mr Jlcanv 

.S' 

m E 

e}*-£^ *L>-P 

INSURANCE & OVERSEAS MANAGED FUNDS 

Ug*Wt Aasmncc—coot. 
SarbiMre Fund*—s«i« A 
American Asm la.. 

1»4 
team. DM* * 

AiatrWan Aonl 10. 
BrtlitfiAArjTr)_. 
ComaiodHt Ajkiil 

Awlwtetonl -GENERAL) S.pJL FyEawmS^ig; 
137, FenthurcASc EC3M SOV. 01-488 0733 SifP2!iP~~--■ 

General Portfolio Life LH. PLC Kmh incAonuo 

tSSKas' % *“r1 ^ S5§!& • ■■ —. rOfUDIK) Pa, ACC.  I I _ 
... - ParUMiAF4. inHsZiJ 811 j "“j Z 

— CMimnaGHM Flge 

- Gmtam Uatt AH. Ltd. BritM Rational Life Assurance Co. Ltd 020274.7655 

— gM A Energy Acini 10 

Property Grown Assur. Co. Ltd. Standard Lite Asc«nm« Company 
Leon House. CraydoaCR9lLU. 016800606 3 George Si, bumunfi EH2SO, 03132525*2. 

Property JgJ 

international 1354 
Fined Interest irj7 j 
DejKK (lit 
Matched PTIL Caps'™ 121.7 

sgat&Bi InLd Pern. Cao tan 1 

oewduui B5OT^ZZZ3H' 

=IE jafei 
].. — Managed Pee. Fa 28fflp 

A%feSft 
: MM GrtrartB April 10 

It55 Lfmrfoti A'deen & Ktfan. MtL Atur. Ltd. 

PrtoertyFuiM .... 
Piwu+tr Food IA).„. 
AgrMlural Fund ... 
Agnc. Fima <AJ .... 
AbhevNaL Fund ... 
Abbey hot. Fd (Ai... 
IrWJmrrt Fund 
tawsimeM Fad IAS 
Equity Fund. _,„... 
Eoullf Fond IAl  
Money Furt. ............ 
Money Fund I A)  
Actuarial Fund——. 
Gill-edged Finn ... 
Gilt-Edged Fn. LAI... 
Retire Amuiiv  
Immed. Ann'ty. ..._._ 
inierfvaioiud Fd 

MAUpnt . . 
Property  
Eouily . .. . 
MnriUliOMI . 
F i red Imereti . 
Inter Linked 
CAS*. ....... 

. (2190 
—.. 1*65 

— 2V*1 

- . «£5 
- 17SJ 

— wo 
. . 1542 

2M.9J -V 
TAJ 7] _ 

Pewvon Ujfuyn _ TtS: fl 
PNMMI Property I5«t 7 
PenUM EbiAly 1202 
Prmron km.. . BL4 
PrauoaFad Im. .. UR 9 
Pennon lodri ban 88 0 
PrattonCM   ($}4 

Bant: of America International SJL 
35 Boutwarfl Royal, ’.amnboiag L D 

Ham bn Pacific Fund MgmL Ltd. 
2110. Canuugbi Cenire, HA»4 Ko-vj 
Far LniAiuij 11 . 114 5a JOli i — 
Japan FdAprn 13 . .1119.18 20 M| | — 

Hambret Fit. Mgn. (C.l.» Ltd. 
PO 6oi 8t>, GueiiHey 0481-2652 
Capital fieterve Funo|37 U 17 ill . I 02, 
C I. Fund ... ... . 593 1 418 fcl 21* 
loeetasm Fund. ,)l54b lUBd .. Hi 

0481-26521 UK Gill Funa 

Richmond Life A»- Ltd. 
4 Hill Street, DouQlflt loW 
CninTrint |216 
Dunne no Bert . . 50 7 
CMdBand. . . 24 7 4 
SierliN) Oeo«4 3d 17588 ] 

pa-, IOVI 0624 23914 
[216 21.1   - 

..R0 7 51A — 
24/4 a,3ft *04 — 

a 17588 184 52 *0<M 8 51 
...160 2 17S 8 -0.7 - 

774 *) -0 9 
168 J -0 J 
Mfc.41 -2’ 
2M g vie 
195.71 -li 

iS.a toi 

I 605 fcMHMriWi " I?: 
rained M«aiy on Wednetdayt Trarc. Hal Trust _. ii.142 J203ri II 

Barctayg Unieoni International ISEJS?
-
 !" .' S?7? ’“go ^ 

l.CtarmgCim.St.Hcliw.Jerwy. 0534 73741 lBt s3sn?A-5US..L. fiM 1?3. 1 
ur.iplt Truu  _K3 47JI 11060 IflL 'B' . .. . 523] 2 IA .. . — 
bmoDtiar Tnm W585 1680] I l.U Gullnii Au Fd A. .. El 147 1 UN - 
UEiMrtTniy ...Bail 92 93 I 10 7 Amer 5ff< Acre USA !» _ 
LTMo—SLOgrtIryMeelMwi 0624 232S2 A«*r Equity Inc. K6e 49i] 6j 

UfrAdulmaTiL Si? n3  j HO Henderson Admin. & Man. fCuermeyl 
bin Pam* Trmt ...Ml 4 214J) ... | - PD BM 71. StPcicr Pert, Guarntry 0fi812b5 
Urn memeueaaiTu.. 179 0 K4 I«J I 0 50 AnvrKeji(U5camcl.U379 14671 I _ 

?s| RottucKId Aicet Management iC.l.i 
1 90 St Julian't Cl. 51 Peter Pt. Gurmey 0481 26741 

10 25 DC America Fd ■ .112 04 3 061 142 
11 78 0C 5m Co— SO0 223 3d 1.40 

1 83 DC Commed4y1 .. . !219 139 J -80 2J5 
10 36 DC SCbmory* . . E3e4Q 365"] 179 
061 OC HwtflWtt HAU4I 40 691 — 
— ~PriCn M4IUI 21 lien drains April 9. 

TPnen Aunt 13 Hrxt drains April 30. 
“■Anti Asri 13. Sen aeaimq Sped 30 
OC InU Reiervui Ud. 0401-26741 26331 

See aciacent Page 

RotlnehjW Australia Asset Mat Ud. 

— 1^*7rtngsway. LtmOon. WC2S6KF. 01*4040393 Bws. Sac. tneFd 

mm 

mm 
Canada Life Croup 

Property Pep Fu„j_„ U6J) S’? Ig j 

^^Trrr-7 —■ 1«-Z U2A . “ _ 

sa d = 

Equity Gtil March 1 _ 1034 

g»X4:i» & 
ggaasMspijl I 
Managed —— XM.O lc 

G dt And%vd IMerol.' [nr'g ^1 

eSSnTlIIllzZZ Bife is? 
Cath  lo/i ,2 
MBMrt Bh. UmtTsL 1304 far 
Mullard Bat* inuuKa I 159 

CAIHIBD Assurance Ltd. 
1 Olympic Way. Wembley HA90NB. 

fS^gfezziESH" 

Equity Pension FdZ. IMS 

Money Pennon Fd B2.9 
Property PemVnFd. Sl9 

American&Gen?W-B23J 235J>| *ft7f 

iSTSows??:- s?s Xi2 
WF*d "zzsf stl ;i.i 

2SwAyGenFd'z::pKi 

«F#wth & Sec. Life An. Sac. LW. 

Londnn IndmiiRjr A SnL fro. Cp. Ltd 
lB-20,Tbc Forbary. Aung 58351: 

£)£E.XUtigi 
Ford livens April 161576 60 a -Oil — 

) _ Prvpary Bnt Pm 
All Wine. At. bU 

, IM lRV.Fd.Uli_  
K Ltd Pennon Fd. uti.  
58351L Cora Pen- Fa. . „ 
I _ Cm. Pnv Cn. UL— 

.1 _ Mao Pe«Fd_.„. „ 
U _ ' »ten.Petii.C«>. UL- 

Prep Pent Fft . . ... 
Prop . Pent Cap. uu- 
BWa-Sot Pen. in  

IM Bond April 10...., | - 
Senet '21 Preet are tor nonra 

SFn* 6MW, n 6EU 01-3771122 tayenTnaa 

undbi. Life Linked Assw. Ltd. affisSFSErc.. 
MO, Temple SL. Biiuol, B53 6EA- 0272-279179 fiats-Sot Can. UL— 

ConUnued on adiacent Pane P««- Fd.._ — ee Gut! Pm. Fd. CAP.. 

London A Wan Chester Croup Enudy Pent Fd Cap 

wndaoe Part; Exittr EX5 IPS. 0392 52155 inu. Pnw...... _ 
_A«J . IMUiC '«! Pm Fd Cap 

London A Manchester Croup 
wmstaoe Pan; Euiter EX* iw. 

172 7 -00 _ 
137.1 -Oil - 
178.6 -3.7} — 
1814 -OAl - 
124 6 . I — 
174 4 _ 
mo ^ 

r [SSSlziM84 :lH: 
z MX^ieaL H::d = 

Properly Units 
Equity BondiEi  
Prop. Bond7E»et_._ 
BM BaJE*ec/Unll_ 
2nd Eoutty Ttec 
2nd His" Inc/Atc 

! sg»?a^„ 
Znl American Ace. _ 
2nd I ml Money Acc 
2nd Indet Acc  
2nd Far East Acc. 
Sjs E°. PrroJAct- 2nd Hi Inc Pens/Act 
£i*l Pro. Pens/Acc. 
2nd Mod Pens/Acc 
2nd Drp. PenWAcc 
Gilt Pens/Acc  
2nd Am Ptns/Acr  
SwdlnLMaPeyPepWAa 
2nd Inde* Peits./Acc. 

LAE5.IF.2 ..pA» S55) . .. [ — 
Current value at Aprs 13 1 

_ Life Asnraooe 
Conn rued on ad|Kerv Page 

Chieftaia Assurance Funds 
11 New Street EC2M 4TP. nuyi 3933 
Managed Growtli __pg,4Jt5 225331*0421 — 
Managed income 103$; u&Wi-aM _ 
Interna floral   14706 155 43*069! — 
HIM income... "ZIIMM IW 
Income A Growth 
to-H. Resources 
American — 
Far Eastern IT) 

jja Z A,AS. SuperFo :'[ni Am ; 

-o'i — GuanHan Royal Exchange 

Ini] _ ' Roial Eawnge, EO.' 
IQ3 Z |“rfteaoA*4ueorap 

^ Property Bonds  (3135 
Aw—w Ltd. 

01-9028876   
i^AjQf __ g°> —___ 2A2.2 
rr^ n Epw**1*1—-gz o 

Is z 
m IS = K^rzzffi! 

il ^ =• j 
isldl z gsssasSEzzffil ! 
^S.6 *07 — 

Property Fd^ 
Find ltd Fd 

“ ::d = SsfR  

» &SS&55lF* 
61-283 7101 MwyroheeFd 

326.51 ....4 — SeSfirtTnFd._. 
t-rpjnal In* NoaiSIn 

245.91 -071 — EwnylfW Fd— 

min z pzz'psz?* 
8M:y-- £SSfiSfKte: 

§l-zn z ISSTSTSSE: 

Z MAG Gem* 

Si:Si m 
15U -04 - 

MBJ +09 — 
1«J +0.1 — 

fiss tm ■“ 
*65.0 -19 _ 
5285 e-36 - 
523.4 +15 537 6 

Providence CopKoi Life Astc. Co. LltL 
» Uxbridge Road. WUflPG. 01-749911 
Emmy Arc.  11190 ITS^I +3.71 — 
Fined Imereti Au-_.. 93.4 90.6 -03) — 
I mid Acc— ... . _ 852 S99 *06) — ■ 
MansgrtAW,. — J7 4 W2.7 -fl.« - 
PreoefljAK 1178 I24J +0.1} - 
Money See..  76 2 604 +0.lj - 
Special Marti el Acc.- 74 7 7Bi +1 7| - 
Japan Acc  75.7 79.5 +1N — 
Nona America Acc... 67 1 701 - 
Pacific Ace.  553 «« -OX — I-03 206 7 SHKET“ZBJ 

- Trctralagy Acc P64 
tl-3 — Nat. Revurtr! Acc.. B4-2 

“ Japan Growth ACC.. . [1063 

+10 M7 te*rtinal Pom Fads +10I2BK.7  UMJ! 

Fi.edf Intemi Acs... p5i 
IMrd.AcC.   »7 9 

z TtweeQumrS Toner HID. EC3R6BQ. 01-6264588. SSSJST'fS1-  
3*2-57 — American FurtfloPd.n22L2 

53 :S z 
330.3 .z] - MiwiaiM, 

Rrsaui^^’- 
Pens. Equity Imtm _ S£g g|3 _ jj _ 

Pern. fTTnc Inffid g53 2lLl Ila Z 

P*«. lnrl.Acc.__Z&4J 246-fl+33 — 
. Contnued on adjacent Page 

HaMbra Life Assurance PLC 

DeposHBpad.—— 
Equity Bond I Acc) _ 
E*tra Yield Fd. Bard. 
Far Eastern Bond.,  
Cut Bond  
GW Boad    ■, 
High Yield Bond  
ln*»-Ur*ed Q Bd_ 
International Bond  
Japan FurtBood  

15o!ffl +04 - {93.il +0.7 — 
U| +1.4 - 

1891 +35 — 
129.3 +0.6 _ 
1993 -0J - 

SGXFL-ZM rail l - Rfi 
Groan Peraton Fund* 

KtesrzzJW -333:13 = 
Provtdent Mutual Life Assc. Assn. a5Sc2^; 
WMmnRd. Mama Hero. SG4DLP 0462-52991 Cash Acc..... 

] _ Sun AMMCX Insurance Group 
.. 1 — Sun Altumcr House. Horsbam 040364141 

I - Managed Fund . . ^.Wo'** *?fo ^ -1 if STS 
Ltd. IndNlmUM Fund .. 117 1 llBO -oi) 1129 

— Equity Fung  35H2 347M -3J J?L0 
.. . — FiketflnWrauFimd J3K.B 71 71 —121 306J 

— Proorrty Fuad ... 2217 21141 J 7213 
- imenMinnai Fd. _ 195 4 205 ?!-0J 195 9 

.. - Orjwsn Fund.. . I47S 155* 1 1479 
... — IM Bond April 10.   _ _ [ [£23 09 

- »nm '3lpy«« » tartmeiRitshMifier 167.1962, 
— — SfT'ft [1* Thftc 4TT fad pnen Igr eurtvr poliOA 

- Mrtdud Pension Funds 
- - ttenaged {1640 172 71 -00 _ 
. — lnde» L-*rt . ... 1306 137 5 -Oh - 

“Si “ S*“,» - •■ -— - IM* 178.6 -1.7} — 
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AiraraHaa 125 6 

- Japan J6L7 
— Malaysia A Shore 136.1 
- Commodity   1383 
- Energy 1013 
- Gold 151.7 
— Financial 123 8 
- Income   .... 152.7 
— SpeoM StoMUom— 1793 
— Prefer rose  961 
— Managrt Currency . . 74 5 
Z Sterling  — 

Prices «, 01-247 *533. SSMC*00.„Me., 
Gift Pens — ...  280.4 
Property Pens. _ 271 0 

tH-405 92Z2 EqiUy Pens  2678 
Amman Pens.. —... 832 

i _ Teclmofagy Pros—.. M0 
1 Japan Pens 129.7 

Australian Pros. 1043 
.. Coaimooiiy Pens. 1095 

01-4059222 Energy 1131 

2042 -05 - 
Z35 7 . 
165 9 -10 - 
264 4 -50 — 
2280 +06, - 
14 U _ 
lOLll +L0 - 
880 +02 — 

125 7 +U - 
1172 — 
132J +L0 - 
170 3 -04 - 
143 3 -03 — 
145 b -Ob - 
110.9 +0.1 - 
1592 +13 - 
1304 -04 — 
1*01 —14 — 

iEJ 'i0 = 
705 ... — 
- \ .. 63 

110 1 +1.0 — 
115J -05 — 
119.1 -02 _ 

5M9 M2ffl-0«l b54 
>W4 *735 -29 7 42 
159 3 170 4 -10 2 15 
31 038 1117 . 0 45 
SL5OT 1605iS-:»l 062 
MCU02g 0576 -0371 253 Mong Kong Furt-. jwrHOa B37d|-0377 

Schroder Lde Asanoce l*L Ud. 
Mngd. Curacy Lile Fd 1637 9 US 41 . | 

0 5 £ Freed imLdeFd ..753 + 8101 — 
. E Equny Life Fd 164 3 176* — 
2* S Fuad Im L4+ Fd— *1301 139S — 
_ S Equny UleFd SI 447 2*79 — 
4« £ Managed Life Fd . Il7 4 1261 - 
js Hong Kang Life Fd _ M 0/347 7 389 — 

Puces Aprd 11 Ken deal#4 April 18 *0a*y dealing. 

London agmf'snfa.^Fimimg?Cd?T«?0143B 5858 Mnqait, JdrSd* 
Conmed on aupieM Page 1. Charing Cross Sl Heller. Jors+y. 0534 7374 

Leopold Joseph & So« «6uer««y> Capua.Furt_ [291.3 3002, [ _ SFC Income Fund 
Albert Hie, Sl Peter Pori. Guernsey. 0481-2*648. GuiBart- 

Cortexs IntermtiooM L j Sierfx 
lfla. Boulevard Royal. LuiexntMurg Klefnwor 
Coruna inull.  SI0*08 _ |eG31l - zO.Feirtii 

Craiqiroount Fixed InL Mngrs. (Jersey) Guemeyli 
P.0 Box 195. SL Hetwr. Jersey. 0534 27561 “a„fl£cZL brtIU Tia 

L J & S Currency Fund 
Teletman* Manager tm latesi 
L J internal Fo. . (£1315 
L J Sterling Fund _ft!7 70 

Klefnwort Benson Group 
20. FenehurobSL. EC3 
Guernsey Inc .  1135 8 
On Accum.— Z2032 
K.B. Eurobond Inc. JO 627 1 

1291 3 30021 J — 
■ M.7 7081 I 712 

1*4 6 173 6 . I - 

Energy Pens-...,.—.1131 119.1-02 — 
GaUPMS—   113 9 119.9, .... — 
InJev L Plan 1052 UOJ . . — 
Guar. Pro 1920 703?] +02 — 
CiareacyPens—. 1995 1040) ... — 

Pncts mated far far 'i+i— mis. 

Transmtemthmal Life In*. Co. Ltd. 
55-57, Hl#i Hrtn, WC1VLDU. 01-8317481 
Series 2 Man Fd_Z.p90.7 20077+2 H •— 
SeriB2'E<dittyFd. • W72j-+Mt -— 

1862 *43 

134J +01 Z Duncan Lawrie Inv. ItoL Ltd. Lai. Bros", iii Assef. 
182 6 +0* _ V.etpeyHte. St Peter Port. Gwrnrey. 0481 28034 HS1 & S'452 - 

m a = aesaaniH,TUi » sasE 
228.7 +2.4 _ TS. a.+.+b.u  Lai Bros. SUg Res _ 

Valued u*eior Ufartesdav. 

DWS Deutsche Ees. F. Wertpapiersp 
tnneiurgmg 113. 6000 Fiwdifiat 
Investa 1010490 4X90,-0151 — 

Delta Group 
P.O Bor 3012, Nassau, Bahamas 
Deia Inv Apr.1 ID __|K.20 4 41) . I — 
London Agnus- Klrmmrt Bern Tel: 01-623 800 

Oeutxcher Investment-Tract 
Marnier Lrtdslrassr 11-13. 6000 Frroirfuri 
Concenira pm 51 220S+030I - 
lat RetdenfonOs &f7ll7 720H+Q6W — 

Drexei Bnratam Lambert 
77, Lcndon Wall. Loaoaq, EC2. 01-628320 
Winchester DivwiifM Lid NAV Mwch 30*19 9< 
Wtoehester Financial Ltd NAV Marti 30 SB2t 
wtnenester U S. Reserves Lid Curran yirid os 

Fmstxary Group YttL NAV (April 131 (101.09. 

Dreyfus Intercontinental !■«. FtL 
PO. Bor N3712, ftassaa, Bafipmas.. 
NAV__  —B9J3 3X20, -. .J - 

K B Far East (Bitty.) £14 08 14 *1] 
KB GUI Fund  ill.72 11 JsSI 
KB. InU. Furt L11.7S HBl3 
XB. Japan Furt. 381.D8 - I 
KB. Steri. Asset Fd . £1*50 16 59d 
KB USS Manet Mkf FtllU 0209 L021a 
Pnedterd us Gdttil 
Signet Bermuda 
TransattantC Fo 

„ . Securities Selection Ltd. 
13 i*i | _ Bermuda rise.. SL Peter Pon, Gu'nsy 0481 262*0 
17.7l|+002, _ Foreriund  |»Z5 8*7| .j _ 

Sentry As Sira nee International Ltd. 
01-6238000 P.O. Boa 1776.Ham*ion5. Bermuda. £5303 

. 354 Managed Furt 1*72032 7 0295, J — 

* 92 Singer ft Frtedlander Ldn. Agent*. 
.... 6.92 21 NewSL BitMptgale EC2M 4HR 01-623 3000 

T\, Oekafanh  |DU274S 28 091 .. .1 6 04 

3.04 TehyeTstAprd2. - S68O01 | 220 
. .. o.«9 Strategic Metal Tract Hngrs. Ltd. 

r,. 3 Hill StretL Douglas. 1.0 M. 0*24 23914 
• gjg Strategic Metal tr. ..1*0 931 0 973, . .| — .9*01 — I .... J 0 7H wrairgicBaetai »#....litivji 

n 94 I ....J 2.11 Stronghold Management Limited 
1 "• 4 P O flax 315.5L Heluv. Jersey 0534-714*0 Korea Interna Do nal Trust Commodity Trust |79 71 83 90| ,| - 

Fund Man.: Korea Invest Trust Co Ltd. M 

cJo Vickers da Cou* Lltf, King Willron Sheri 
London. EC-*. 01623 2494 H*0 S'. Do*40«, W* 4l Man. 
NAV non 0.629.89. IDR value U.SjnOJMX57. Cupper TnsL -IU4.17 

The Korea Trust TSB Trust Funds IC.I.i 

0624 29441 
14.95[+012| — 

Mam Daehast Investment Trust Co. Ltd. 0S^7.^ 

*”*5826 3|£&«3^)U0'W i»sa I !8« 
NAV (Apr 7) iron 12.536 (USS1S.7&X 

Larard Brothers ft Co. Uerseyl Ltd. 
P 0. Bo* 108, SL Holler. Jersey. C.l 

. Lax. Bros. ML Cm- |Ml q2 VL 
Lxr.Bros IM. Inc. mjli DJL155 
Lat Brotlnt Acc .-.BtW C8 L445 
Ut Bros. InL Assrl.l 1101 WH1 

_ Mtdtipte Health hod Life Assur. Co. Ltd. 

Equity Find.. ..[M6.1 15301 .-I — 
Prop Fd. i lu isiuel .1 — 3722, ...1 — 
Prop Fd.12nd Issue} .1114.9 12£L9j ...I — 
Uanagrtf Fd. ;_.[W2JJ 1495| ...4 - 

Conti rued on edheent Page 

_ Managed Ira. Fd UK 1900 

raxscz mo 4U2 z 
PIP Fund  X132J — .. — 
Psne*. Pen. Mngd. E2J 233.7 — 
Slailguanl Man. Pen 2221 233 7   — 
Group M«B. Pen .... — 5j».l   — 
Fixed I UL Pen.  ... — 507.4   — 
Ind.'i Linked Pen.— 103.7   — 
E-juity Peroon.— 093.0 . .. ■— 
Prooerty Pennon  — 3753 — 
inlrmaliortl Pen... .. — 178.9 ... — 
Cash Pensusn  133.9 - 4 — 

Continental Life Insurance PLC 
64 -0 High SL. Croydon CR09XN 01-6005225 

See adjacent Page 

CornMfl Insurance PLC 
57 Ladytnead. Gfaidfart. 0483 68161. 

r*_ Guaranteed Acc 

«i«0282 

z-i = nSEfac 
— Fhred InL Cap—  
— indexed Secs. Acc._. 

..... — lrtewdSeo.Cip.— 

Z- — Imperial Life An. CBL of Canada 

HII z:: — S^S!o»5n«.**e, Bn,"*< C*0,I*, «m,3,i272. Royal Lite Insurance Ltd. 
— Dions*. Energy  77A I .. I — Ne» Hall Place. Uvemuqt Ufl 31 

£fi   “ JC-Sr-noe2"  \ ~  P5*2 3 

= -WRSfffciP isJ-.-iz 
ffiz Z P«*-6W.»W-ACI_®.9 29.il.. J- Sri^Furt^ZZll599 j 

Monavd lev. fd Ate. . 2171 228.S +2.4 
Man. Pen. Fd. Cap.-0945 3100, +40 
Man. Pro. Fd. Acc—.[3725 39L01 +51 

Trident Life Assurance Co. Ltd 
London Read, Gloucester iW 

New Hall Place. Uvemeot UA 3HS Q6A-22T4422 &£!^Sd.~ZZ‘.'.Z~S* 0 
— Royal StneU Fd— 

NEL Pensions Ltd. 
MUtoa Court, Dorking. Surrey. 
Nefax Eq. Cap——, 1187J . 

Equity Fd April 11. 157.0 
Fixed Ml April 11 . .. 1325 
Man Growth Apr# U 3610 

-l — IMt LMrod Fartful 
r Managed Fund- 

01-6005225 SSSSffe- 

' RSSAsL 

048368161. Irish Life Assurance Co. Ltd. 

INeh-c Gth locCap-H 
Metro GSII* Arc J 
Netro Managed CwJ 

I Metro Managed Acc. 
Metro Deposit Cap-W 
Metis Deposit Art., 
NrieX lOLFaUnL m 
Metro laLFuflm. Acc. 

— BaSBdgn Home,7/11 IMorgue, EC2. 01-6068401 NdiudroULSecs.C 

Man Growth Apr# II ,3610 38001 ... J ■ — 

GiS Spec Fd Mar 15, 1113 |—J — 

Credit ft Commerce Life Ass Ltd 

crop 

Credit ft Commerce Life Ass Ltd funrciuo Seriesir 
74 Shepherds Bush Green, W12 BSD. 01-740 7070 High Income Scrtei 3 
CCL Deposit Fd 11240 13X01   
CCL Equny Fd  178 0 1B9.M   
CCL FnwdTIntFd.-.. 159.0 1B8M   
CCL Mngd Fd Acc — 251 0 366.8   
riendetson Maropcd 97 0 UQ.O,   
CCL Proa Fd- [137 0 145 8   

Crescent Life Assurance Co. Ltd. 
in Mew Bridge Street, EC4V6AU 01-3J 
Managed Fund... [145-7 1545) -W 
Managed InL— 149 0 158.0 +02 
UK Equity -.1643 74 4 -09 
Property* U06 U?J 
Manry Market 114.7 120 9 . 
Fixed Irrt    133.7 14X8 —12 
Tutyo  1856 96.7 -0.1 
A.nracan   133.7 4? 7 +06 
Iraernaltoiol..— U5.7 43 9 -0.1 
Grooithai litem 15X0 1*0? -L7 
High OrtiribullPii 155.9 653 -1.4 
Capital -    175 0 1853 -0* 
Resources Fund ID* * 1130| +02 

Crown Life 

— Managed   
~ Mamged Series 2 

—' S+ries 3 

Managrt 
jnSer.2-.. 
Pen. Series 2. 

„ „    Pen.Ser.2. 
8931 Managed Fts Ser.2. 
— Cash Pmtfkm Series 2 

29591 —., — NellrtnUi.SecvAcc 
Ned irt day April 25. 

Royal Ufa (Unit Unhid Assurances) Ud. 
Managed Funa IML8 1543,-16 
Equity Fund -159.9 168J -121 
PrOfarty Fund.   124 2 130.7 . 
Uiteroaitonal Fund— 170.1 187.4 +02 
Got Fund  127 4 134.6 -041 
Honey Fund 1064 1XX9| . I 
Royal Ufa (Unit Linked Proton FdO L*L 
Exempt Man. Fd-....lUXl 138 0 -0 9 
Exempt Equity Fd. _ 17G4 179 3 -22 
Exempt Prop. Fd UX7 U75 ... 
Exempt Inti. Fd 2163 £273 -02 
Exempt G.U Fd. 115 2 12X2 -0.7 
Exempt Money Fd [109.2 124.9, . 

Property.    2743 
American 185.9 
U.K Equity Fund— 237 6 
Hign Yield 2708 
Gilt Edged-  2032 
Money  1435 
International 1*8.1 

2«5 -06 
2441 
195* +0JI 

214.0) -1.4 
203a 
177S -0.9 

0452500500 
[-19, - 

The English Association 
4 Fore Street, ECZ. 
E.A. Income Fd.*—.1616 
E A Sterling- ... ,_..U8824 

0500 EJL Equity- —II 
_ WarOgoseCm. F«L".lj 
_ *Ne« dealing April t 

24 882« . 
r 774| 
U 1B8SW 
—ttat aeifog 

Lae Bros. SUg Res_[£21_5fl 2139,+ 
Corimurt pn odfaems Pa» 

I Z| 4*2 ■»«* IC.I.) U/T Mgrs. 

TSB Jersey Fund...^ 17 4 
TSB GuerocyFund..074 
TSB Capital furt 104 4 

Prises aa Apr* 1_1. Ned 

! - P O.B*« 195, SLHriwr. Jersey. ' 0534 27561 *!& Mm AS"’ “ I Z 

J r« ‘—'‘"'X.-IBSSW;-'' “ re-in^r 
Ajml 30. Ltuyas Trust Gill. ... tf3.S3B 1939> ..., 11.79 2 Now St.S*. Matter.terse 

Ned dealing AprU IB. TOFSL - ......|181.2 

z National Provident Institution 
_ 48, CraceslKjrdiSL. EC3P3HH. 01^234200. 
— Mumgad [177J 1B67J-O.g - 
— UKEfaSy 1913 20X6 -22 - 
— OvenSnEq. 1665 17S-5 *a£ _ 
4.90 Americas — 1*23 i/Sg +os - 
— Far East   182.9 19X6-1.1 - 
— Property  1091 114 9 . _ 
— Fried Int 15£3 ^635 -OJt — 

Save ft Prosper Group 
4. Gi St Helens. Lcndon EC3P3EP. 

etfwKsaa & 
Property Fa.- 175 4 29L 
Gilt FtL   225.5 238. 
Oeppsit Fd J 1872 198. 
MAD Pem. FtL* 5J7 7 569 
EfluRyPraLFd 5W2 58L 

SSISSMK==:«\1 H 
Dep. Pen. Fdt 1943 205: 
Gilt Pro*. Fd.,  195 8 207. 
Global Eq. Pros FA.4*4 8 *8. 

•Pnees April 4. JWeeMy He 

— J Z Min. Initial 

Langham Ufe Assnr. Co. Ltd. H5   
Lnnghom Hse^ tttdmbnnkDrvNW4. 0X4*035211 Overaro EqTlultrt^ 
Haewsl Pea Fund— 115X0 15091— Overseas Eq. — 
Langham "A’Plan H72 _9X7l ..._J — Americas Intrt 
Prop. Band ...  ,25Ci.a 26331 ...... — Americas 
WMp (SPJ Man Fd‘lllfl.4 USjJ  | — Far East litlutf 

Legal ft Genenl (Unit AsuirJ Ltd. 
iGrnswnad Home, Ktogswood, Tadtrtrik, Surrey p™   
KT206EU. Burtfi Hrath 53456 Fried iriTiWllol 
Cos* IniuN 
Do. Acctnt. 
Eaarty Inttfal 

Crown Life rise . Woking G021 XTW 04862 5033. Do. Aixwn_ 
Di'.L Fd Incm  — 152.7 
Mjng'dFd. A«... CTO 
Maim'd Fd. inil  1837 
Slang'd Fd. Incm 1*4.2 
Uang'dFd.Cap Z128 
Properly Fd. Acc 1*8.7 
Rmpi+iy Fd INt 1243 
Property Fd. !"C  109 7 
Property Fd Cap 14« 0 
Fried I/it Fd Acc—1005 
Fixed In: Fd.lncrn .. U52 
Fixed Ini. Fd. Can.174.7 
Eq,/.fy Fn Ace 229 0 
EauilyFd. Imt  1422 
Equity Fd. Inem - ISJ-f 
EqiPW Fd Cap 22X6 
Inv. TSL Fd. Act 255 9 
tnv Tsl Fd. ImL—.... ZIM 
inv. TxL Fd. Incm  208.7 
Money Fd. Art ... W7 2 
Money Ffl. Incm.. -.. JX3 
Money Fd. Cap    
liqcr‘1 Fd — J®? 
interl. Fd. Incm—... 1753 
Htoh Income Art. _... 201/ 
Hicti income Inc 151.9 
Crown BrB In*. A>. 2 
Pens MlHtf.Ffl. 231.2 
Pert. Maig d. - J||-| 
Pens. Mang'd. ImL.— WB-f 
Pero. Equity AM... - =3 4 
Pens. Equity Imt- — 199 9 
Pens. Frt. InL Acc... 1592 
Pens. F»d. Irt. ImL... J*4i 
Pro Growth Art... 133.4 
Pens. Growtlxlirt. ...126.9 

lid) 7] -3 « 730 Fried inhiai 
23X5 -IB — Do. Acaxn.._ 
igjj __ Irtev Llritcd Gill 
1728 -1.4 6 00 ““.Artrti 
223.9 -X7 — InU. Inilfal 
1565 +06   Do. ACcum. 
gfg ♦Bl - &?9*‘ hteial 

U5.4d +05 400 DO-ArtUOL  
1513 +06 — Property Initial 
189 9 -1 * — Do. Accum. —.. 
101 7 -]0 10.00 Exempt Cash IniL 
1838 -L6 ZOS Do. Accion.--,-; 
241.( -35 - EdemptEqty.Inlt— 
2023 -2 9 — Do. Artnm. 
19X5 -ZB 5J» EaarrttFjrtd!nH 
233.; +3J — Oo-. Acoan.—..._ »3 -04 — E*. Index LUKGKL 

i -03   Do.Aecunt.-  
* -03 230 Exempt WO. touar 
,s .— Do-Aoun.—— 

g*J +03 730 Exempt Mngd. I 
lqgo -01   Do. Acrwn.    

. SB? -02 — Exempt Prop- InK- 
184 7 +01 230 Do. ACOMI. 

fUJ :12 650 &SSSS 

H-j'i 
-43 — 

m - 

Fixed im...~ 
indexed CM Initial 
indexed Gilt-. 
Deposit initial 
Deposit 

Managed 489 M I — 
Puces March X Neal dealing Aixtl 2 

New Zealand Slh. -BriL Insce. PLC 
Man land House. Southend SSI 2JS 070262955 
Khri Key IMmagedJ. 1308.7 - 359.5, .. - 
UKCqwty 1«82 1560 +10 - 
American  2203 2M.1 +20 - 
Pacific M3.7 382.4 +0.4 - 
Property-—  1466 1543 . - 
GIRZ- 1703 1793-01 - 
Hi* Inc. Equity 1465 147 9 +0.4 - 
Htoh iDC. Fnd. k-. 1057 11X3 -00 — 
DeposK   144.1 15X6 . - 
Indrx-Ltnked Gilt B9.7 104^-03 - 

Norwich Union Insurance Group 
PO 8<M4, NorwichNR13NG. 060322200 
MJIG (Managrt FWKHV Ltd. _ _ 
Managed Fund  M9X9 517N -33 - 
EiilfaFnnd N067 954S -84.— 
Property Fkxrt. P473 26001 — 
Fried lm_ Fund B74.7 2W.l|-19 - 
Deposit Fuad [1668 l753[ ... . — 
Nnkh Iteirt Ufe htunacc • 

5S»JSS»»7ft 1B6B .. | - 

184.4 -1 4 

Mizbi 
16X5 
1517 -23 
1404 -1A 
1335 -14 

Contnued fat aflJKW CW 

Crusader Insurance PLC 

Legal ft General Prop. F<- Mpi- Ltd. 
IX QueM VKUrB St, CCAN ATP. 01-2489678 

L^^'JKttey1?.71 "J - 
Life Assur. Co. of Pennsylvania 
B, N*w Rd, Clullttm, Kfm MMbny81234S 
LACOP Units [14.00 14.70| ..-..J — 
Lloyds Life Assurance 
2a Clifton 3L, EC2A 4HX 01-920 0202 

Schroder Life Assurance Ltd. 
Enterprise House, Portsmoutn. 0705 
Efaitrv 15X7 5 544 a 
Fixed Interest 2509 264J ... 
Managed Z8L3 2963 
Deposit  1766 UWTM .. 
Ovfaseas 1712 1803 . . 
Property     2728 2873 . 
American 1683 1773 .... 
Australian Lte 0 1413 .. • 
European 168.9 177.4 . 
GUIiF-d Int — 1368 144.1 . 
Income Accum _... 232 235J1 
Income OtSLnb  179 3 UB.9 .. .. 
lutenutlMUl  168.4 1J?4 
Japan Smaller Co'*. - IDS 4 13X6 

SSCSArr:rSS3 - 

Ifte-SIS 
CCMVaiguardMligd H14 23X 7... 
Equity Pension  244 B 310 .4   
Fxo im PCPSKM. 20] 0 21L7 
Guaranteed Penv—lM-I 11J4 
Indes-Uirad Pens93 4 94 0 
Managed Proton  674 6 7U12 . - 
Deposit Pension 1062 111.4 .. 
Overseas Pension  1*3 4 1721 
Propers* Pension— 73*8 249 4 
Special Er Pension ...B7s5_ 184 J 

Prices are lor LHe Series 4 Accum: 
Pension Senes C Acoxn. iflonl 13'. 

Z Scottish Amicable Investments 

j. [ — Fiscal—  2253 2374 -02 — 
JUL Growth Coo.—   2T44 2368 -0J - 
-ait _ Growlh Acc  268 0 282^-0.4 _ 
Z& Pens. Emuty Acc  2873 3023-11 - 

. _ Pew. Mngd. Art 505 J 32X4 -0.4 — 
_G2 _ Pens Gih Edgd Acq— 223.9 2358 -1.6 — 
_n. 7 _ Penv Dep. Air  20*3 2174 .... _ 

_ Pew Ply. Art- 2751 289 7 . — 
Swiss Bond Fund- 1024 107 9 ... — 
Woolwich Furt 1023 107 7 ... — 

07^69*6 --^.-^^0311. - - 

- See adjacent Page 
• — Tyndall Auurancc/Pensions 
'0J “ 16 Cdnyuge Road. BnsUI. 0272732241 

z 3 Way  _ 237 
Z Do Pew.  - 335 

” Z Eqwiy   - 349 

” • Z Property  - 1861.. I - 
•*« _ Overseas I nr  — 157." * 

Z UK Inv   _ 322 
Deposit    — 195 

l"®" Man Pro 3-W — 374 
Equity Pen    — 605. 
Bond Pen..  — 3*3. 

0705 827733 Prop Pen  — 1B2. 
I I _ Dep. Pen  . - - 257 

.. . - New Serin 

Ermitagc Management Lid. .. . _ . . ” " ■    
Gremnlle Hse, SL Helxfr, Jersey. C.l. 053* 76007. -«w lm'SSS^sSE^ 

Eurobond HpMmqs N.V. SfiJSZ*1"1*' 
Pwicrouai 15. Willemstad, Curacao - 

vrffi^rhoa-T1e?eew®t& ^EC2 HH'Sr-i-. 
EuroHkrr  BIB oo ]E34| 1 — Louis Dreyfus Commodity I 

S.G. Europe OMgathms SJL "* Tn**"'11
p^° ,“?* 

PO Box 438. 1211 Geneva. SwteetUad 
See iitia cent Page 

Lloyds Bank International. Guernsey 
P.O. Bax 13*. Guernsey. 043124983 
Alexander Fund . -[S1J34 — | 1 — 

TSB Jersey Fund... B7 4 92 ffl ... I 3J6 

■«» 
'■'« lo w Tokyo Pacific HoMmgs M.V. 

t 10 M ivlima Manaqemem Co. N.V. Curacao. 
NAV per V»re S14282rt 

55 Tokyo Pacific Hldgs. (Seaboard! N.V. 
50 Intonrs Management Co. N.V, Curacao. 

, NAV per share 51D4^2oL 
Tyndall Bank (Isle of Man) Ltd. 
30, Athol 51. Doritfas. Isle ol Man 0*24 29201 

-««,i MHtffcJ = =|:J5fl 

1 0 w Tyndall Group 
.[ 11.79 2 Mm St-. St HcUer.Jorwy. 053437331/3 

TOFSL......... 118X2 1963, J L02 
(Accum Shares).. 33X4 3SS.3I . 1 — 

irt American  189 0 203.0 .. 1 147 

9. Avenue nr la LrOerte, Luxembourg 
London Agem: FTS Saiigney Hse Londov Wall MAG Gretm 

sS«*2ra I 2a7,t7“7% Triee0u.XwH4.EC3R6B0 DM 
Eurooe-OWtoK .1 w-b5“ ' • 1 U1 AUanucEvtoT.llO-BBO* 8 57j . 
Eurotax Investments Ltd. Awsi/unnEvAiira U Mto ,.4Ml ... 
1. Athol St, Douglas, hie of Man ffiEL,  
UK Agents FlS.SLAfaom. 07273316b {5ST ”nlBj Hex7 xffniJ *r: 
EuroiaainFd. [1252 13X91 ... I - (SSi' u'touC'".Z[509.9 5368| +2J 

Executive Life (C.U. Managws Ltd.) ManiwmMl InternaBonxi Lid. 
P.O. Box 1063 Grand Cayman B.W.l. “l Bemert Biro Bermuda 809-29! 
Tram AUouGwth Fa IS1X60 _ | . .J — See adlarertPage 

F ft C MgniL Ltd. Inv. Advisers PO Box 9TsL*P?Ifa PSTTK'"!!? "&ti 
X Laurence Pouirtnrr Hill, EC4 01403 4680 See idfafanl Pagt 

F£cteJM10#e?.!1I:| §J” I I i35 “ldUnd ***1* T*»- Cotp. (Jersey) 
F*C Onenui Aped 111 S30B6 I . I 0*5 28-34, Hill SL, St Heiier, Jersey. 053 

Weekly aedast. Mid. Bk. Otftore Gin |10fcJ iptSrt -0- 

Fidelity InternationaL ™V 
9 Bond Street. SL Heiier. Jersey, ci 0534 7169*. Minerals, Oils Res. Stirs. Fd. Inc. 

Louts Dreyfus Commodity Fund 
CJ» Trustee, P.O Box 1092. Cayman Islands. 

AprU 6. Valuauoa U 5*5,272.93. 

(Accum.shares) 2196 2368 .. — 
for Eoatern....... 264.0 2825 ... 033 
(Accum. snores) 286.4 307 C . . — 
European 1016 IK!6 .. 047 
(Artixn. stares) .... 11*2 1244 .. — 
Jersey Fd.. -..1*5 8 1800 _ . 561 
(Nored Art Ufa).... 383.0 4172 .. _ 
Gill Fd  119 0 1212 994 
(Actum, stares) 12972 3014) . .J _ 
(Notary Haw, Daagbn. Isle Of Man. 0*24 24111 
High Inc G4t   IU94 121 At | 12 01 
(Accum. Shares) ... 202.* 2Gb 4] . . — 

.) Man!Mm int tatanaBanal Ltd. 
Bk. Ol Berrart Bro Bermuda BO9-29S-40OO 

_ See ooloceni Page 
tlooutacturan Hoaowr Axjet MoL 

PO Box 92; SL Peter Port. Cue-mey. 0481 239*1 
4*80 See idfacenl Page 

P5 Midland Bank TsL Carp. (Jersey) Ltd. 
0*5 28-34. Hill SL, St Heiier. Jersey. 0534 3*281 

Mid. Bk.OMtoreGill |1D*J lD6.5rt -04[ 1127 
MxJIlrt Bk IM Ba ISl.lO X12^ - | 7J7 

North Amer. Equly- 73 9 
Do. S   1055 

UK Eguly   288 4 
DO. S.  4.120 

Ini email. Fixed InL.. 164 1 
Do i.    5205 

Sire ling Fixed Im 263 5 
Do 1  1 765 

Donor Deposit.. . 115 2 

9 Bond Street. SL Heller, Jersey, Cl 0534 7169*. "intrais, Uds Res. stirs, l-o. inc.  B/" 
Dealers 332QL P.O. Box 670, Hmiulun, Bermuda. PO Box 194. SL Hriwr, Jersey. 0514 27441   -(-!«7 
1-u^nIiul.lil (SCO 1? Ultuiml hoc tourer An-.l 10 toll AC 14 HI I 111 .. W*J • •P.’w 

Index LMced Sees." 
Mired*   .J 

'mum Gwth Apr 6 .—I 

T^;.iT^T%€C3N4DJ Uftm nu=\ - 
i 26LC - 
1 350.9 -0.-3 — 

■ UrWS April H^i3U£e,li 1+21*1 - 

J. Thrfrtoeedri SL. ECjt Op 8 Wt Bd April iZ 166® 

Eagit.'Mitf. Un«S PIW 122JI-L7I 432 !3p8 IncDriAprfB. 137.4 

Equity ft Law tlfe AM. Soc. SaysASSTiif: 1S5 
Amersham Road,Mign Wyeoame. 33377 RhBfYAeAprilS5. 2983 
UK Equities Fund.—J2910 39»U lill — Pen B Pr Cp Apr413 3CJ 
Amersham Road. H«pi IM * 

isanE«=B| 

rSSSSSrsz^S ;j 

ffaracrr.Bl B|3 
SSS£S¥M:.S{ ii:5 
MUM Funa |2«-5 ei-v-J 

Equity ft L*w (MatHged Funds) 
Amersham B*»d, High wyentnBP. 
Irt PoaEquH, .._...(3l|7 331M+4 
lad Pen Property- 1*7.9 1767^ j 
rod. Per. Fixed I'd JHH [ _ 
me FH IndxLKScL. U3-9 “J-P] • . _l 
,« Pro Overseas-2”« - 
ind Pro Cash I*X« “g-g- j j _ 
Ind Pm. floianced- 37J 11 — 
Irt Pert. Dee tewnn. 165.4 1743, g. J  

20X4   1005 In.!Equity — 
174.8 — im. Masked.. 

|   *■** Pearl Asuoam 

3U J r: 1x30 

Pearl Assoranca (Unit Funds) Ltd. 
2S2 High Hobero. WC1V 7ES. 01+KM 
Hw.Prop.piM 11368 14401 j 
im. Prod. Arc Ii%J 7064]  J 
liw. Equity  503 * 319  1 
im. Managed——. [2465 2593 —.1 

l+0.« _ 15051 Vincent SL Glasgow 041-2432323 
l] -oil — Equity H9S 0 »S -2 - 
3 1 - Fixed intereK 14*; 1MJ -0.-J - 
1-021 — International 179* 1W.1 +0J — 

Property ... 123.7 119.7 _ — 
C4MZ.   U64 1226+01 - 

nuil-xpvn l«»r* Linked GHI..„ IM S 1052 -0J - 060322200 Moaaoed ...— 1102 1792 -L? — I Exempt Eq Imt- 1507 158 7 -2* — 
-33 — DaOcon..  1721 1812 -23 — 
-8 4.— Exempt Fxd. Im. IML 133.2 1403-0 6 — 

— Do. Accum 1622 1593 -13 — 
-19 — Exempt Intrt inIL _ 137 0 1443 +0.1 - 

— Do Accum _  1563 164J +02 — 
EsentpL Prop. ***. •• J31 **■{* “ 
Do. Acam. .  lte.2 U)3 — - 

- Eiemtrt Crth Inrt. _.. 1032 10B.I .... - 
— Da. Accum......... - 117.8 IW 1 — 

. - ESemptM«.lrm.„137 3 1440 -1C - 
  — Do. Acoan  1157 1 165.4] -I i — 

- Scottish EquHaUe Life Assce. Soc. 

UJIOI 31, St Andrew Sq., Edinburgh. 031 5569101 l+^« - -UijM   jy, J7frg-£3 - 

., loony.... lTO.f 1792 -01 — 
> Ltd. ProoHiy   ... 103.9 109 4 - 
01-4058441. Fixed ImeresiU29 118.9-04 — 
1 .. 1 - International   1996 19S.6 +£l - 
1 J _ Index Lmk*!(L_  953 IWt -02 **02 
I i _ Casti 10630 112a+0St - 

Nth American Eq. _ 134.9 1421 . - 
Far East Eg.—  2052 2161 ... — 
Fixed— 140.4 1476 .. .. — 
Cash Deposit... _ 106 7 112.S ... - 
Property. — 98 5 1017 . . - 
Special Opo  191 4 201 5 .. — 
Managed   1*00 1685 — 
index Linfred Fund 1036 109Jj ... — 
Pmkm MM Sofas 
UKEquqy-  163* 172 
'Accum Units'.  1738 103 
North American 13L1 XS81| . , — 
(Accum Unlti 1393 146 
far Eastern Eoutty... 961 206 
1 Accum Until. 208 4 219. 
Fned tnfarevt .134 7 Ml 
lAccum Un-ili   4X2 150 
CeJi Deposit.    050 110 
• Action umisi   . 1JL5 U7 
Prooertv. ..   .97.1 102 , 
1 tecum units'  1032 108.7| ...|_ 
I nuri-LmLea 1MJ 105. 
1 Accum Units*  life* U2 
Managed..... . 1554 1*3 
■ Accum UnMsi 16SJ 173 

Vaohragh Life Assurance 
41-43 Maadm Sl, Ldn W1R4LA 01-4994923 
Managed Fd.   |3O50 32LM -1.91 - 
E nutty Fd.  {563.0 S92-3 -* 4 - 
I ntnl. rtf   2263 2383, +0.3 - 

American Assets'll.. |V9.17 62J3!+D01| 
Australia Ul    511.76 1235 +0ttJ 
Far East (:■ 543 58 4 5 76+003 
Frontier </'   51X33 11.90 -01)3 
Imernmonal tel . 154 51 57 26 -003 
Oriem Furt04.00 35 70 +005 
Pacrtfa HI.    5150 48 158.00 +04* 
Special Growth•*».- 51647 1729+004 
World fit    129.19 33*5 +001 
C-llFund'll  25 9 265 0.1 
Ameriran inc Tu. :rl. 75 1 70 in +02 
hum. Inc. Tsl <n _ Tli 75.7u +0.1 
SFixM Ini. TIL Ifi... 52.1 541 -02 
Sterling Amc+ican <>■ [74 4 78 J)+1.0 

Continued on aOjocem Page 
Fleming Japan Fund SJL 
37. rue Notre-Dame. LuaemPourg 
Firming 1503-5* - 1 I 

Frankfurt Trust Investment—GmbH 
Wiesetuu 1. D-faOClO Frank! urt 
FT-interims IMUflffl 4X9tii001| 
Franrtt El'rU. Fd lOUTSZ 792lUa«S[ 

Free World Fund Ltd. 
Bunerfiew Stag, Hamilon. Bermuda. 
NAV March 31  518527 I. | 

6. T. Management (U.K.) Ltd. 

7 4 Murray, Johnstone (Inv, Adviser) 

iVJ 163. Hope SL. Glasgo., C2. 041-221 552 
_ Hope Sl April 17 on 89 01 42)-] 801 — 

Murray Fd Apr 012. Sl« 31 205*1 ( — 
Pacific Fd Apr 11. |J4.83 517 J — 

4X92)10011 - 
79271+0451 - 

7 SI. SI.Hellet, Jersey U534 70041 

.«-.{& I 
Fd.(a)*. .171 8 740| I 7 18 

•SuO day e+ery Tries. 

mini. Fd. 22*3 23831 +0-3 - Oi-b-n BUI 
Fued inc Fd 269 4 283*1 -1_3 — London Agems lor 
Prop Fd.  2195 230.ffl +0M - Ancnor Gilt Edge ... 
Cash Fd 1813 190.7] +o3 — Anchor int Fd  

Vanbrugh Pension Limited g^7 ^ Z 
41 -43. Maddor Sl.. LUn.. W1R 9LA 01-4994923 GT Applied Science Fd 
Managed [2609 774 71 -151 - GT.AMFU.   
equity  -.1343* 3*17 -jni — CT asiaSUelmq — 
GUtoal Equity  [1M5 110-0 -O il — G.T. Australia Fd 
Fired imerea B2*A 2384 -121 — CT. Bart Fund  
Properly   59*7 207.1 +03 — G.T DollarFd__... 

Tri 01-628 B13L Tlx: 68*100 
London Agems lor 
Ancnor Gilt Edge ... K971 4 7601-009 
Anchor Int Fd  58 50 __ 8 51 
Berry Pat Fd. _ ... 51L22fa +014 
Berry Pac Sing L9 39 9 8805 . . 
GT Applied Science Fd 51459 
GT.AMdFd..   >4 65 
C T Asia Sterling L.99.0Z 5130 -C.71 

118.9 -0J — 
19K* +Pl — _ 
1006 -02 -02 

1122! +0M - 

Scottish Mutual Assurance Society 

KlgSSiu 

inO Frt.Ufp. «min- - -- --71 ft-. 
£roiim Pfmion Funfc—Pn«i ArtiQW 0“ 

Famtt Assiuance So“*t3_ „ 

+B0 — PeoBMICd April 15 257 2 

Z RSisScp^Sl^! 

-p - (MSrfcffi'aii 
s) Am Spec5ns Apr 31.13B5 
wjisn SBSSS.lS2.-ffi 

6 _ Far East Apr* 11 1203 

-05 - FtflSeCSAprifll 1520 
— Gold A Gen Aanl 11-105 .4 

r 
-14 - lgs|n p^^Sril^, - 1597 

9553 +J»3 — 
647.1 +50 — 

mizU z 
5812 +X4 — 
5932 -5l — 

PHtthk AUWUM CO. Ltd. 
18 IGag William St, EC4N 7EB. 01-626 

g¥SS.in-« 
Pioneer Mutual Insurance Co. Ltd. 

 L — . 109 SL Virteem St, Glasgow 
Fie. End Mar 13 --1*84-7 

Pen Mngd ft® »—13418 

01-6269876 Seamsh Widows’ Group 

indet LmkedSiK~”-K06J UXW +o3 - 
Suarameed B56 — J . J — 
International Money..11242 130.8) -02j — 

Windsor Life Assur. Co. Ltd. 
Royal Albert Hse, Sto-re SL, Windsor 68144 
iprrslorUn& [1622 170.8 .1 — 
Accum Pen, Unfa... 204 4 799,fl   .1 — 
Flex. Inv. Growth 117X5 18051 .... J — 
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OFFSHORE AND 

OVERSEAS 
Atfig Investment 
PotfAcn 708, 8000 Mumcti 1. Telex 524269 

G.T. Australia Fd — 
G T. Bond Furt  
G.T (MUrFd .. 
GT Dir. ISiriT.1 Fd. 
GT Europe Furt  
G T. Etta'Tech Fd. 
G I Honum PaiNuorr 
G.T invest. Pd  
G.T Japan Snrtl Cos. - 
GT TrCMnokwFd .. 
G.T. Pwrln Fd . . 
GT Avan HK Grenth 
C T. S China Fd 5  

J35 9* 
S1U84 
S13 47 

IJ9 2X45 

i2Xg*0Olj 0 95 Morel April 12  ISU65 I4 32J . J 179 Goto-.rZSOI toi ” 

45 7ttSa 0.46 Samuel Montagu Ldn. Agents uKp4s?v  \ikl imo 
U.W-oS - 114, Ud Broad SL.EC2 01-626 3434 u^^P»rty—- - 7W-0 . . 

89^8 J* sasavaR. i.ss 82 
°~Z KSMSftaKfc rn :: = & '■ 
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7 4 Murray, Johnstone (Inv. Adviser) ... * See tuwcea P«e 

.J-i 163. Hope SL. Glasgow. C2. 041^221 5521 M. G. TyrreM ft Co. Ltd. 
_ Hope Sl April 17 B77B9 B142)+]0O| — P.O. Boa 415, London W] 3 9NV. 

Murray FdAprd 12. 619 31 205*1 \ re Orwc   .61080 1L1GJ . 
Pacific Fd Apr 11. -6423 517| J - Uoieo Fd Mgl Co SA Lux 

Nat. Westminster Jersey Fd. Mgn. Ltd. London & Commenui B-iiArn Ltd. 
23/25 Broad Si. Si.Hrifar. Jersey 0534 70041 ?. Throgmprwn Are. London 01-6 
High Ine Fd (aHb)... [53.4 55 Drt .110 91 Unko inueSL Furt .|*5 99 *S0| . 

h3S,slta«<F?%i. • B? « M 3 T tin Unlo o-Inves tme nt-Cesells chart mb Iran. Bond fa.M. .171 8 MOJ | 1 IB PMIJetl 1MWf D woo FraMlret 1*. 

„ ^ ^ Unlfandt. - . . .. [DM1145 305O-0U 
- NegK SJL Unlra*... —  DUt’U 71M+0JI 

10a Boulevard Rnysl. LuoembPurg Unuema - . . .. |[|H367J J7 
NAV _   159 45 — I 4 — Vanbrugh Fund MngmL Inti. Ltd. 

- N.E.L. International Ltd. 28-34 Hill SL SL Heiier. Jersry 053 
PO Bo. 119, SL Peter Port. Guernsey, C.l. #?£222{£f 5J f”B *SI 
SirHtng Depot It- .172 8 7* U . . - 4.1... ^ ^ 
SieHmq Fired tafarat B45 88.91 .... — S. G. Warburg ft Cd. Ltd. and Sutttl 
Sterling Managed—B4 0 91J| . — 30. Greslum Street. EC2 P2EB. 01-to 

UM ?toFuSSJ2SrMt ’ I iJS (J ' “ Energy Inil April 12-| S4S62 1-0 It 
118 Intid. Managed J*»i8 1052J .... — MercEurta An.il 11 l]15«3 l*0jj 

Newport Interna Ha ml Management ^ • 

\% sst^.L-zKii =1 I — sain«;y.4as8*m: 
859 See aolocem Pagr Selected MI4 Aorll 12 |(18 48 18 95] 

L22 Norawndy Trast Manager* Ltd. SuS“T -00 
- 29, A«l SveeL DdiigM. U.M. 0624S9696 OutctiGuilder.. .1 DFI1035* »00: 

NDronnfaltebiTniH.in.m!* l|7ia ... .J ZOO Japanese Yen { 777*7 +LI 
NormardyCom TSL.,|il 7297 lMO/l .. | 200 [Sterling - J £1689 -00: 

053 CamA Currency AGO-fal 0181 107391 . f 2 00 Swiss Franc  SF7S19 

Z North gate Unit T*L Mgrt. (Jmey) Ltd. ivLfaXli IAS.10634 
188 P.O Eq.B2.SL Hei.. Jresey 0534 7J741 MerZoM FZd. T|i*J 59.1ffl|-0; 
121 PatiGcru Apr J11 151423 15 30| .. „| — Mert Irt. Bart Fd . |3B5 4L0| . 

Pacific Batin Fund Wardley Investment Services Ltd. 
I7?l, 3CU Boutetord Royal, Ltnembpurq 4tn Floor, Hulcntuut Home. Hong KooQ 

NAV... . - ...J $1856 1+0081 - Warnlry Trial BS 73 6121 
h) Inv. Adv- U. A Q In. Mini.. Ltd- Lontotl Wartfay Nrtrn At Fd K27.0 20J>» 
'3741 _ _ . . ._ „ ,. Z . . „ tManfley Bnnd Trull ..BIO 84 11.40) 
100 Perpetual UT Mngrs (Jersey) Ltd warolryJapanTrotr K32 89 H IM 

2. Tridgmorton Ave, London 01-638*111 
Unko invest. Furt -|*5 99 *S0| . J — 

Unton-Investment-Gesells chart mbM 
PosUacti 1*767, D 6000 Frankfurt 1*. 
Unlfandt.- - . .. |DM1945 20501-0 iq — 
Unlrafc... —  PUtilU 71D«+0iq — 
Ururenu- . . .. |DIU612 37 40] | — 
Vanbrugh Fund MngmL Inti. Ltd. 
28-3* Hill SL SL Heitrr. Jersry 05 J4 3*M1 
VCF income (A 8 B) (1125 112 « *011 *.40 
VCFGrowth(C&D) |IBS.I lOSH+Ol) — 

S. G. Warburg ft Co. Ltd. and Subsidiaries 
30. Gresham Street. ECT P2EB. 01-600 4555. 
Energy Hill April 12..| 145*2 1*0 l*| — 
Merc Lurhd April 11 115 93 1*M n *84 
Select Risk Mar 20017.70 lfljjj . | — 
39ril Broad St. 5t Heller. Jraty. Cl. 0S34 74715 

Cartmore Fund Managers Ldn- ^9*’'^* ICb Bauiriord Royal, Ltnemboivg 4in Floor. Hulcntuut House. Hong Ken 
2. Si Mary Are. London, ECS. 01-623 1212 HAy . . ...I $1856 [+0081 — WarOlry Trial - . IS5 73 6121 
Gartmorc Fund Managers (C.l.) Lid. (a) (h» lev. Adv ■ H. 4 In. Mi®. W, London Wardfay N*ko te Fd 127.0 28i5 

94 n Perpetual UT Mngrs (Jersey) Ltd ^SS5SWffl“ffl|! 

Cartmare Fd Manapen (Far East) LhHaHb) ™ Ba‘ W. SL J«te/ , _ «34 78517 WlriMy PrN Cap Tn ffd U 10 «[ 
1*08 Hutchison Hie 10 HarMurt Rd. H. Kong. 0M‘l'B'*Cr [SL221 1299|-0C2J 100 WestAvon Secs (Guernsey) Ltd 

D-Mark— ... DV77 20 .001 
062429696 DutctiGuilder  Dni035* +001 

.371+1 ... .J 200 Jamnrse Yen  77747 +1C 
SPil - 1 ZOO f Sterling    (UM -001 

.07391 . I 3 00 Sian-.rrow  5F7614 

. IM U.SJ   13101 -Old 
'zIfox+ET; i fitom+t St, DauglM. 1-oJM. 0624 485* 0534 7J741 Merc tnM Fund. - |4*J 59.9ffl|-0 3[ 

15 30| .. ..| — Mere InU. Bart Fd . ,|jB5 4L0( . ) 

Wardley Investment Services Lid., 
Mug. 4iii Floor, Hulcntuui Home, Hong Kong 
6 1+0081 — Warolry Tnai [15 73 4121 I 
I, Lw, London Wartfay N«n te Fd B27.0 28i5 
^ .... U/aroter Bund Truii ..111 0B4 11.401 
lay) Ltd wardley Japan THAI K32 89 35 IM 

041.248*321 Aduenu.-Z-. fl 
APnertM. —[MT77 7) 0L2O -0.09 — 
F ratal [DM3783 39.72-DJOt — 
Fond is   lONKdC 35.70 +0(0 - 

on taww Ffluu^nhFiah SBU 031^55 6000 ABan* fD™1 Mteiagemeat Limited 
I - P 0. Box 73, SL Heiier, Jersey 0534 (nv Poll April fa B84.4 “571 — I ftmrevSfn ipn Kmn mini I 

AuttralaTM ..-Mon 17 711 7744-SfaU 
Jaw* Fd...... ,Tue 37 710 48^71 
N tenencan-TB.Wrt) 522JM 24.M ■ 
iml. Sort Furt.. Thu 110087 lOAZa [ 
HK 1 Par- U Tfl Fn.pnSSJU 9 4JZ| I 

Gartmorc Fund Managers (I0M) (a) 

7 31 7 744] -OUU LU Phoenix International ’ Borough Hie. St Prier Port. Guernsey. 040! 77963 

132a ■ Su '•OBo.TT.SlPelerPort. Guernsey 048123599 G4l 1 OunoinFd. |£L18 15M --j 
MW7 10iS3 ‘ 7 00 Imer-Oolrir Fund.....[13 48 4 291 . | _ USlOptiM —-...[50-64 0 891 ... | - 
^15 94^ 2M Fv East FiM £4 o£ 4J« ... - waHd Wide Growth Mona Dementi 

Inti. Currency Fund .H182 
DoK4r Fxd. InL Fund. [f?Bl 

Inu Pol 2 April 6. 
(m PM 3 April fa. 

— 16, Cltriby Kd-, N. Walfrioo, L’pool 051-9286655 im Cash April 6 

SSSSISfc 
Man Pens Gap Fd... 

Life Asswranm C*. Ltd. 

Z EalcttesMr Hie, HaywanB Hewn 0444 458721 Fa 

Mixed Fund 
Equity Fund 
Property Fund. 
InurnauBMl Fund 
Fixed InL Fund 
IndeeSIK Fo 

AeneoCArtTeeh Fd- 
Bu tiding Soc. fd—— 
Sabnced--  
CT Managed  

WH -301 - 

E53.Z.are!£.t—- 017167IU1. (jgjgjgju-. 
FJtml* A. Managed.. K6 Q 
Family 8. MhiUOed.. 
F.lmlyC Brh. .. ... 12«-9 
F.imilyP. Fured lBL . 1S3J 
FamilyCapiial UngO-1404 
Family Brel I   S3 6 
family Grgwifi  J®'-' 
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15171   — 
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— prop. Equity ft Lite Ass. Cm 
— .TTr-usilin -mitf nui 

Pens. Mixed Fd.Ont 
Pen*. Equity Fd. Ord, 
Pens. Prop. FA 0«d 
Pem Intn Fd Ord 
Pcm.FMLlPLFd.OnL 
Pem IndSikFttOvaf 
Pen Cast) fdOrt., 
PM Man April 11 
PM Sik Ed April 11_ 
PM Prop April 11 
PM Cam April 11 
Ex Unu Ace April 18 

2023 +1.9 
USJl . 

12&4 } - 

Baxtrr Ave, Southend5526HQ 0702 333433 E* Urdt incApru i« 

PXSS-(SSS.F‘t S I ::l - '““las 
Skandta Life Aiwuwiee CaJUd 

FraoeJu House. Snuoampua 0703-3348X1 
Conunsed on pdjaitnl Page 

P 0. Boa 73. SL Heiier, Jersey 0534 Z3933 
Albany S FO.'CII—(£22278 22650) - I L19 

Next deal.u Acrd 27. 
Far Men Hwwy A fine tee Oafar Ales 
AHoace Memheoil Hater Reserves saw 
Ateause Capital ktaaafaunmt lofanunoad 
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Andover Futures UtL (Athr: Tbomtc) 
CIO MIL. Bank of Brmama B09-Z95 4000 
NAV Sepl 30 1 S7XS I - I - 

Arbuttanst Sesuritiei (C.l.) Ud. (aMcXk) 
P O. Be*428, SL Heiier. Jersey. 0534 7*077 
DtoUulocoofa Tu III S0.V78 XO25NI-0OM 1L71 
GovYSem-TB 791 82 9df -03 12J* 
YeoBond* Y2010 209 3 574 
Slrelmg Flit  1638 16J9) 031 
Eau ImJAEngy- 2019 21604 . 0.S8 

Hexl %pfa>g ‘AprU 19. tApnl 18- 

B.l-A. Bond Investments AS 
10. Baarernnnse CH630X Zuq. SwitarUrt 
Oarer Sfd Moron20..ISFU690 1X40O( —I - 

Baerhank (Owtus) Ltd. 
BMUTtirln House. Grand Cayman 
LroutaerJ.fiwrSFd 1X161 X16fl ell - 

P.0 Ba. 32, Douglas, isle el Mm Ttd. 0624 23911 ^ fW c,u Fa- 
nei ine TjwJJl 6 23.ffl I - Providence Cop 
Imt. Grifa - ... .Thaj252 1 26821 . I 0 60 pg BOX 121, Sl Pea 

BSKSH.'tBW M ■ -1 = : |s? 
GtanvUle Management Umtted lilu FJ^'IJT"1 

P.O Box 73 Sl Heher. Jersey. 0534 73933 IS Cmw '' 
Granville In*. TiL - ..IU038 1LW I 2fal mil Money Aarket. 

Hen aral-ng lay Afall 2i U.K- Money Morfari 

10a. Boulevard Royal, Luxembaurg 
Worldwide Gth Fd[ 512-88 1+008? — 

Ufa Adv. M 4 & ins HnQL Ltd. London. 
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COMMODITIES AND AGRICULTURE 

Copper stocks fall 
surprises traders 
BY JOHN EDWARDS, COMMODITIES EDITOR 

METAL TRADERS were surf 
prised yesterday by a much 
bigger than expected fall in 
copper stocks held in the) 
London Metal Exchange ware-! 
houses last week. Prices none1 

the less ended the day virtually 
unchanged after early gains 
were wiped out in late trading.. 

A depressing influence was1 

the announcement by Kenne- 
cott, the U.S. producer, that it 
was cutting its domestic selling 
price by 2 cents to 74 Mints a. 
pound. 

The fall of 27,175 tonnes in 
copper stocks reduced total- 
holdings to 283,125 tonnes, the 
lowest level since August and 
nearly 153,000 below the five* 
year peak of 435,075 tonnes in 
mid-January. 

The rapid decline in LME, 
warehouse stocks in the past 
three months is attributed to 
improved demand, especially 

for good-quality brands, and 
sustained buying by Japan. 
China and other Communist 
bloc countries. 

Lead prices failed to respond 
to another hefty fall in ware- 
house stocks, which declined 
'by 6,075 to 119,700 tonnes. 
Cash lead closed £9.5 lower at 
£330 a tonne, following further 
speculative profit-taking- Cash 
zinc also closed £5.5 down In 
spite of stocks falling by 2,175 
to 47,475 Tonnes. 

A cut of 500 tonnes only in 
■aluminium stocks, reducing 
total holdings to 182.925 was 
considered disappointing and 
the market came under renewed 
pressure with cash aluminium 
closing £17 down at £935.5 a 
tonne. 
i Tin stocks declined by 135 
to 29.830 tonnes and LME silver 
holdings by 90,000 to 51.258.000 
'ounces. Nickel stocks, however, 
rose by 120 to 30.042 tonnes. 

Zambia sets up metals 
and minerals trading arm 

BY OUR COMMODITIES EDITOR 
ZAMBIA. HAS set up a metals 
and minerals trading arm. 
Called Memaco Trading it is 
jointly owned by the state- 
controlled Metal Marketing Cor- 
poration and Zambian Consoli- 
dated Copper Mines (ZCCM). 

The company, based in Lon- 
don, is to operate entirely 
autonomously from Memaco Ser- 
vices, which remains the exclu- 
sive agency handling the physi- 
cal sales of Zambian metal and 
mineral products including 
direct-supply contracts with 
consumers. 

Memaco Trading will have a 
much wider brief. Unlike 
Memaco Services it will be able 
to buy and sell in both the 
futures and physical markets as 
well as deal in other related 
aares, and its activities will not 
necessarily be confined solely 

to Zambian products. 
It will have its own, separate 

board, able to take decisions 
independently in London. This 
is still being constituted but will 
include senior personnel from 
Memaco and ZCCM, including 
Mr L. C. Mutakasha, marketing 
direc'^r of Memaco, chairman, 
and Mr F. H. Kaunda. chairman 
and chief executive of ZCCM. 

In deciding to form its own 
trading company Zambia is fol- 
lowing the example of other 
Third World copper producers 
who are fellow-members of the 
Council of Copper Exporting 
Countries (Cinec). 

The basic idea is to help the 
exporting country benefit from 
trading profits while being able 
to operate in a more flexible 
manner, and to have greater 
influence in the markets. 

Rehabilitating Ghana’s cocoa industry 
Peter Blackburn explains why, despite efforts, 

this year’s crop may fall short 

COCOA SMUGGLING by 
Ghanaian farmers across the 
border into the Ivory Coast and 
Togo fcas greatly declined since 
last October’s 90 per cent de- 
valuation of the Cedi, Dr Kwest 
Botchwey, Ghana's Finance 
Minister, says. 

It is estimated that nearly 20 
per cent of the cocoa crop was 
formerly smuggled out for pay- 
ment in convertible CFA francs. 
Another attraction is the greater 
availability of consumer Items in 
the Ivory Coast and Togo. • 

The flow of smuggled cocoa 
had been greatly reduced 
already, however, by the closure 
of Ghana's land borders, mainly 
for internal security reasons, in 
September 1982. 

‘'Cocoa Is still being carried 
across the border but by the 
headload rather than by the 
lorryload," observers in Accra 
said. 

"The main reason for 
smuggling is the shortage of 
commodities rather than low 
producer-prices,” Dr Botchwey 
says. Producer-prices were 
raised 65 per cent to C20,000 a 
tonne from C12,000 a tonne last 
year. 

A cocoa price review commit- 
tee recently started discussing a 
further increase which would at 
least compensate for the 14 per 

cent devaluation announced in 
the 1984 budget on March 27. 

In spite of last year’s Increase 
cocoa producer prices remain 
unattractive compared with 
those for food crops; 200 kg of 
maw sells for as much as a 
tonne of cocoa. 

Apart from making smuggling 
less attractive, devaluation has 
dramatically improved the bal- 
ance-sheet of the Ghana Cocoa 
Marketing Board. 

With cocoa hard-currency ex- 
port earnings now yielding more 
than 12 timgg as many cedis as 
this time last year, the board's 
C2bn 860m, £42m) loss has been 
turned Into a substantial profit 

According to budget projec- 
tions cocoa export earnings will 
amount to $363-7m this year, an 
increase of 36 per cent on last 
year. This is due to higher 
prices outweighing lower ton- 
nages. 

Purchases for the 1983-84 
main crop are expected to total 
about 152,000 tonnes, according 
to industry estimates. The mid- 
crop is expected to yield another 
5,000 tonnes. 

This is considerably higher 
than initial forecasts of 125,000 
tonnes only, influenced by re- 
ports of severe drought, damage 
by last year's bush-fires and 
transport problems. 

The 1983-84 cocoa crop, how- 
ever, is still expected to be 11 
per cent down on the previous 
year. 

Shortages of fuel and road- 
worthy vehicles have hindered 
the evacuation of cocoa but the 
season is also several weeks 
late because of drought, indus- 
try sources say, 

fThanalan COCOa Output has 
declined spectacularly from the 
peak 557,000 tonnes in 1964-65 
when the country accounted for 
more than a third of world pro- 
duction. That share has now 
dropped to less than 12 per 
cent because of years of neglect 
and uneconomic producer- 
prices. 

Major efforts are being made 
to rehabilitate the cocoa indus- 
try. It is still the country's 
main export-earner with 57 per 
cent of the projected $84lm 
export earnings this year. 

The world bank is lending 
nearly $24m for cocoa replant- 
ing, insect spraying,, storage. 
and transport improvement 
About 150.000 hectares of the 
300,000 hectares damaged by 
bush-fires last year axe 'due to 

be replanted, according to 
Harry Dodoo, the board’s execn-. 
tive chief. 

The Stabex scheme of the 
European Economic Community 
has provided $51m to compel 
sate for losses in Ghanaian 
cocoa export earnings In 1981 
and 1982. About 80 per cent of 
the aid is being used to -provide 
essential inputs for the board 
and the rest for indirect support 

The African Development 
Fund recently approved a $30m 
loan to rehabilitate transport 
and agriculture- Much of the 
aid will be used to buy spare ' 
parts, tyres and batteries for 
the fleet of lorries used to evac- 
uate cocoa to the coast. 

Efforts, are also- being made, 
to restructure the cocoa indus- 
try and redeploy some of. the 
board’s 104900 workforce.' 
Finding alternative- and produc- 

tive employment however, is 
difficult, especially as drought-, 
induced powercuis have, re- 
duced manufacturing activity to 
about 10 per cent of capacity- _ 

Some observers believe- the 
cocoa industry to be beyond re- 
pair. They say Ghanaian cocoa 
farms are mostly small HnTiHi^s 
of less than 10 hectares, man- 
aged by ageing farmers whose 
sons have migrated to the cities 
or. emigrated.., 

Those staying on the land 
have switched to food crops. 
These are more remunerative 
and give a much faster rate of 
returns Maize can be .harvested 
within a year of planting 
whereas cocoa trees take at least 
five years to mature.'. . 

. Since immigrant. labour was 
banned several years ago plan- 
tation—workers have. been, 
scarce and expensive- Has has 
hindered development of larger 
Industrial plantations. 

Efforts are alsobeing made to 
cooperate with other cocoa- 
producers : in adopting a joint 
stance in negotiations for p. new 
International Cocoa. Agreement, 
due to open in Geneva on Hay 7. 
Mr Denis Bra Kanon, the Ivory 
Coast's Agriculture Minister^ 
visited Accra-last month to.dis- 
cuss tactics. . 

Bank of America says prices likely to rise by 4% 
WORLD COMMODITY prices 
ere expected to rise by an 
annual average of 4 per cent in 
1984-85, following an 8 per cent 
increase last year, says Che 
Bank of America. 

In its quarterly repent on 
commodity prices it says that 
this year industrial commodity 
prices will rise by an average 
of 7 per cent Overall com- 
modity prices will rise by 1 
per cent only. A 2 per cent 
decline in agricultural com- 
modity prices, however, means 
more rapid commodity price 
growth is expected tor next 
year. 

Mr Sheldon Engler, an 
economist with the bank's 
commodity analysis section, 
said: “ After a lull in the second 

half of last year industrial 
commodity prices have started 
moving upward again. Prices 
should continue to strengthen 
as the world economic recovery 
leads to increased demand for 
industrial raw materials.” 

Specifically the report says; 
• Copper prices will surpass 
80 cents a pound this year as 
demand improves and inven- 
tories are depleted. Overcapacity 
will continue to plague the 
world copper industry. 
• Alum iniiran demand will 
remain strong but price in- 
creases will be slowed by 
quickly-expanding production 
and capacity. Prices are fore- 
cast to average 75 cents a pound 
this year. 
• Wood pulp list-prices will be 

raised as paper demand con- 
tinues its resurgence. Produc- 
tion cuts because of labour 
problems at British Columbia 
pulp- and paper-mills have 
provided additional support tor 
price rises. 
• Lumber prices will respond 
positively to the strength of 
U.S. housing starts but the rate 
of increase will decelerate as 
higher interest rates begin to 
reduce the pace of residential 
construction this year. 
• World energy demand will 
rise slowly in 1984-85, resulting 
in little change from present 
levels for oil, gas and coal 
prices. 

Higher prices for agricultural 
commodities last year stimulated 
increased plantings - this year. 

The report says the resulting 
abundant supplies will depress 
next year's prices in spite of 
improvements in consumption. 

Agricultural commodity prices 
for next year are forecast to 
move upward again. 

Britons reduce 
meat eating 
ONE IN THREE Britons have 
reduced their consumption. of 
meat and there is a definite 
shift towards a vegetarian diet, 
it was claimed in a Gallup sur- 
vey conducted for Realeat, a 
health food company. 

The conscious avoidance of 
meat has increased by about 
60 per cent in the last year. 

Platinum coin 
sales rise 
By Our Commodities Editor -- 

SALES OF the pltaium Noble 
coin,., launched last- November,, 
have topped 50,000, worth about 
£15m says Ayron Metals, the 
London dealers spearheading 
the isales promotion campaign 
on behalf of Tmpain platinum 
of South Africa, its1 parent com- 
pany- - 

. Mr Brian - Nathan, Ayrton 
Metasl. managing director, said 
sales were encouraging bearing 
in- mind the quiet state of bul- 
lion markets. 

Demand for the Noble cpin, 
the platinum equivalent of the 
loz gold krugerrand, is con- 
centrated on tiie Continent. 
There has been. increased - ac- 
tivity in the UK, however, - 

Jamaica to 

sugar-mills 
By. Canute jamts in Kingston 

-THE - Jamaican '- Government 
is.closing three of six sugars 
mills It owns when this harvest 
ends. Thesteteowneii National 
Sugar. Co said closures resulted 
from, continuing losses by the 
mills. ' The three have, accumu- 
lated lose- of¥24m the 
company reported. . 

The: closures win leave 1,700 
without jobs. . Jamaica's sugar 
industry is carrying accumu- 
lated lasses of 8140m. Industry 
sources in Kingston . say the 
decision suggested the Govern- 
ment had failed to sell or lease 
the mills to private operators. 

The closures win -make 
unlikely any . significant 
improvement in. Jamaica’s sugar 
production. This has fallen in 
the past 15 years from 4SO.OOO 
tonnes a year to just, under 
200,000 tomes last year: 
COFFEE being : harvested- in 
Brazil is forecast at 25.7m bags 
(60 kilos '. each) . in. West 
German trader *; Bernhard 
Kothfos’s market report.- The 
figure is significantly-less -than 
recent forecasts of 27,lmc.bags 
by Sr Octavio Rainho, president 
of the Brazilian Coffee Institute, 
and of 30m bags by the U.S. 
Department of Agriculture. On 
-the London futures market; July 
delivery coffee ended the day 
£28.50 pp at £2,039 a tonne. 
TEA prices- were boosted by 
good demand at yesterday’s 
weekly London auction. Quality 
grade advanced 8p to 290p a 
kilo. Medium grade, was up 2p 
at 250p. Low medium grade 
gained 4p to 224p. 
COTTON from Pakistan's 1983- 
84 'season crop was estimated 
at 2£5in bales, down from a 
52m. bale - target and 1882-83 
production of 4£4m balm, 
according to the Country's 
Agriculture Minister.  
MAIZE importers in Taiwan 
have set an import target of 
2.64m .tonnes this year, down 
from the record 652m last year, 
their joint 'committee said, due 
to a: switch-, to ..domestic 

-suppliers... ' - 

PRICE CHANGES BRITISH COMMODITY PRICES 

> -: | 
In tonnes ! Apr. 161 + or Month 
unless stated; 1984 { — | ago 
otherwise | [ i 

i i i 
Metals 
Aluminium 
Free Mkt  
Copper 
Cash h Grade., 
- A friths   
Cash Cathode 

5 mthe  
Gold troy az... 
Lead Cast]  

3 rnttis 
Nickel  
Free Mkt  

Palladium az_ Jsi58.50 
Platinum oz~...|£272. TO 
Gulck advert.-. >110.316 
Silver troy oz...fe42 20p 

S mthe. |656.05p 

Es 

Letioo i ifiiioo 
[#1410.1440 -61505/655 

Irioeaja1 MOM.S 
IG 1095-25 + 0.5 l£ 1071-26 
£1079.3 +1.6 X1065 
51007 .25 —0.75 £1062 
#380.5 , + O.S I S3 94.» 

330 -HA X320 
, 336.76 j-5 5*323.73 
<£4896  £4836 
217/857C '21B/2MO 

 ’#139.30 
+ 0.46 £274.40 
   #306/310 
+ 4.40 6SB.35p 
+435 689.60p 

! Apr. 16! + or 1 
! 1964 • — 
1 ' 1 

Month 
ago 

Oils 
Coconut (Prill) 
Groundnut■ - 

i 
S1140V '+10 
5 U 65w   

\ 
1 
:*iiae 

1 l 
Palm Malayan 8760z L  iS790 
Seeds 
Copra Phil #703v  - : 
Soyatrean (U.S.) .#316.25v |+03 133203 

Grains I | 
£106.83 | + 0.«[£122.B 
£148.73 1+1^5^147.30 
£188.25 r-0S63126.1G 

Tin cash— (£8762.5 
3 months—’£8772.6 

Tungsten——.1877.73 

Wolfram22,04lb!884/88 
Zinc. (£698.6 

3mthe. *692.26 U3.76i706.7B 
Produoera _|#lB0f 10301 -I# 1060 

!+M.S|£8490 
1 + 27 t£8637.5 
| >#75.69 

N....1886/90 
.5 724 

Barley FuLSep. 
Maize 
Wheat FutJry. 
No2 Hard WlntJ 
Other 

commodities 
Cocoa shlp-f 

Futures Jly 
Coffee Ft. Jly 
Cotton Aindex. 
GaaOil May... 
Rubber (Kilo).. 

U3 £1847 
£1803 
(£2039 
98.30c 
13245.5 
l77p 

Sugar (raw).—|£113.Svzj+3 (£116.6 
Wooirpa 64*...(470p kilo] —|47Sptdl 

t Unquoted, v May. z June, v April- 
May. w May-June. t Par 75 lb flask. 
* Ghana cocoa, n Nominal, c Cent* per 
pound. 

BI847 
1796.8 

■ + 2BAIA1971 
1—0.3 188.600 
+1.753246 

r-o-»i79p 

LONDON OIL 
The gas oil market began the day 

a shade weaker and moved higher 
during the morning, supported by 
trada buying In the spot April contract. 
During the afternoon prices stayed In 
a fairly narrow range near the highs 
until the doss, when new highs were 
made, reports Premier Man. 

SPOT PRICES 

GAS OIL FUTURES 

Latest 
[Change 
1+ or —■ 

CRUDE OIL—FOB (8 per barrel) 
Arabian Light J28.40-B8.4ai — 
Iranian Light——itt7.80-27.851-0.03 
Arab Heavy J26.06-26.961 + 0.06 
North Sea vFortlesxB0.00-3a.16,—0.03 
North Sea (Brent»..J29.95-30jiol—o.oa 
African<BonnyLJ,htll30-10-30.lC: — 

Turnover: 860 <460) Iota of 100 
tonnes. 

PRODUCTS-North West Europe 
<# per tonne) 

Premium gasoilne~j 876-2811 —1.5 
Gas Oil-  TD 251-8541 —0.5 
Heavy fuel Oil J 183-185 J —1.5 

Month 
Y eat'day's1 

dose 
+ or Business 

Done 

8 US. 
per tonne 

846.60 
845.76 

+ 1.7624UBMU 
+ lJ»M<ia# '«L2 June — 

246.00 

250.00 

Dec    864.75 + 1.76 - 

Turnover 10 lots of 1,000 barrels. 

CRUDE OIL FUTURES 

Month Yeat1 day a 
dose 

+ or Business 
Dene 

8 U.S. 
per tori 

33.50 33.50 
— 

July  — - — 

Sum. + orl p.m. ■ + or 
COPPER Official — Unofficial -t 

HighOrde £ £ [ £ £ 

GOLD MARKETS 
Gold rose just $i an ounce 

from Friday’s close in the 
London bullion market yesterday 
to finish at $3801-380}. The metal 
opened at $3794-380 and traded 
between a low of S379-379i and 
a high of S3S0*-3SO}. Trading 
was generally quiet and feature- 
less. 

In Frankfort the 121-kilo bar 
was fixed at DM 32,280 per kilo 
($381.00 per ounce) against 
DM 32,095 ($381-51) previously 
and closed at $379}-380 from 
3379-379}. 

In Luxembourg the dollar per 
ounce equivalent of the 12}-kilo 
bar at the fixing was $379.50 
from $380.30. 

In Zurich gold finished at 
$379}-380 from $379}-379J. 

In Paris the 12}-kilo bar was 
fixed at FFr 99,100 per kilo 
($379.87 per ounce) in the after- 
noon compared with FFr 99,000 
($379.75) in the morning and 
FFr 98,100 ($378.30) on Friday 
afternoon. 

LONDON FUTURES 

Apr. 16 

Month 
Vest’days 

close 
+ or is a

 

AO* I  
June. — 
Aug ,—... 
Oct  
Dee    
Feb.    

# per troy 
ounce 

380,00-80,50 
*84.78-84.68 
391.S0.S1J0 
396.74-88.60 
403.70-85^0 
420J8-12.4Q 

1 

1 
+ 1J5!380.50 
+0^386.6084.10 
+ 0.80 — 
—0.4S[ — 
-0.15, — 
-OJO — 

1 

Apr. 13 

Krugrnd 
k Krug. 
U Krug, 
inn Krug. 
Mapletoaf 
New SOY. 
1B NewSov.l 

Gold Bullion (fine ounce) 

,1 2380U-3B0H (£26712-260) | 
'   (£266-867) j 

(£266.573) ! 
$380.10 (826741741 1 

Gold and Platinum coma Apr, 16 

#391.3921* (£275-276) IKIng Scv #941* 96 (£66ls-67l*) 
j#202if-2034 (£14Z4-l425»llVICtorla Sov 8944-96 (£6613-674) 

Close...    
Opening- ! 83794-380 
Morning fixing..) #380.00 
Afternoon fixing 

83794-3604 (£3664664) 
83794-3804 (£266-8654) 
8360.30 (£2654325) 
9379,26 (£265,488) 

31034-104 
8424-43 
93924-393 
8894-904 
8534-644 

(£724-731 
(£894-304) 
(£2764 276) 
(£624-634) 
(£374-384) 

'French 80s #754-62 4 (£534-5741 
BO Pesos MexE46a4744(£3284-5334> 
100 Cor-Aust 8360-374 {£8684-2624 > 
1820 Eagles 1620640 (£4354-4494) 
Noble (Flat.) S399-4O34(£25O4-2034) 

EUROPEAN MARKETS 
ROTTERDAM. April 16. 

Wheat—(U-S. S per none): U.S. two 
soft red winter May 170, June 10/July 
10 1%, Aug 153. U.S. two northern 
spring 14 per cent protein April/May 
187. May 186.50. June 184. July 182.25, 
Aug 178. Sept 177, Oct 179, Nov 160.50. 
U.S. three hard amber durum April/ 
May 192. June 191, July 192. Aug 186. 
Sept 182. Oct 183.25, Nov 184. 
Canadian one western ember durum 
April/May 203. June 203. Nav 200. 

Maize (U.S. $ per tonne): U.S. 
three yellow spot fab 166-50. eoet elf 
Ghent 166, April 164, May 163, June 
163. July/SBpx 160, Oct/Dec 139.50 
sellers. Argentina Plata shipping/ 
shipped 172. April 166. May 166. June 
165, July 165.60 sellers. 

PARIS, April 16. 
Sugar—(FFr par tonne): Aug 1457/ 

1460. Oct 1655/1560. D<* 1650/1665. 
March 1820/1830: May 1900/1910. Aug 
1970/1890. 

BASE METALS 
8A5E-METAL PRICES ware mixed on 
die London Metal Exchange. Copper 
opened around £1,093 and rose strongly 
to touch £1.102 following the sharp 
fall in wa rehouse stocks and the 
weakness ol starling against tha dollar. 
Profit-taking pared gains In the after- 
noon, however, end forward metal 
drifted back to close the lata kerb 
at £1.096.25. Trade selling depressed 
Lead to a low of £336 before a closing 
level of £338 while Zinc dipped to 
£594 5 on lack of Interest. Aluminium 
gave ground owing to Commission 
House selling end closed at £956.5. 
Tin remained a firm merkat with buffer 
stock support prompting a close of 
£8.787J. 

COPPER 
Amalgamated Metal Trading reported 

that In the morning cash Higher Grade 
traded at £1.068.50, three months 
£1.099. 99.5a 1.100. 01, 1,100.50. 1,100. 
Kerb-. Higher Grade, three montha 
£1.100. 1,099. 1.099.5. 1.100. 1.089. 
Afternoon: Higher Grade, throe months 
£1.099. 98. 97.5. 97. 90. 96.5. 97. 97.5. 
95. 95.5. 96. Cathodes: Cash £1.079. 
80, three months £1.087. Kerb: Higher 
Grade, three montha £1.066, 96.5. 97, 
97.5, 96. 96.5. 96. 99. 98.6. 98. Turn- 
over: 32.100 tonnes. U.S. Producers: 
74-79 cants par pound. 

montha £3.625. 28. 29. 35. 40. 35. 
Turnover: 738 tonnes. 

NICKEL a.m. 
Official 

+ or P-m. 
Unoffioia] 

+ or 
—t 

Spot ...J 
3 months 

3440-8 
3680-5 

1 

-3.5 
® 1 

1 

' 3466-65 
| 353040 

+ 10 
•+12J 

PIGMEAT 
With physical prioss reportedly lower 

again, bOysra were lacking and sellers 
daprwsod the market through the day. 
itthaugb late profit-taking provided 
some suport, reports CCST Commodi- 
ties. 

Month) close 
ayaj Pray 
 I cfo done 

SILVER 
Sliver was fixed 4.4p an ounce 

higher for spot delivery in the London 
bullion market yesterday at 6-t2-2p. 
U.S. equivalents of the flxkig lavs It 
were: spot S9.145. up 1.6c: Uiree-’ 
month $9.39. up 2.4c; six-month $3-85, 
up 4.1c; and 12-month $10,187, up 5c. 
The metal opened at 642-645p ($9.14- 
$9.17) and closed at B+PiWjp 
(S8.16-S9.19). 

p. per klk) (deadweight} 

June ~1 

SSI: 
Nov——| 
Feb...._ 
April— 

Sale*: 

117.5 119.0 
114.1 I1S3 
118.7 119.8 
118.7 120.4 
116A’ 118.4 
117.Q_.118A- .   

 . iSa (lfe9) lots of 57 caresses 
2^60 kilos. 

1110117.1 
114.7-1I4.T 
11*8-1 ISA mw 
TI7.#-t1#A 

Daily price 6.07; 15-day average 6.25. 
LONDON DAILY PRICE—Raw sugar 

£113.60 ($161.50). up E3JD s tonne fob 
Aprit-May-June delivery. Whits sugar 
$173.50. up SI.59. 

The market strengthened In quiet 
condition* during the morning but 
whan New York prices eased London 
quotations quickly fell beck, report* 
C. Cxemlkow. 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS- 

BREDS—Close (In order: buyer, mailer, 
business). New Zealand cants per kg. 

"* * ‘ '“ 441. Alt 419. 420-419: Aug 439. 441. 1 ""Tr 
443-429; Oct 443;. 444-41; Dec 1 Pg«I for T&H TUleS imSgt "the •IC*T

- IL'Wlt - 1 ‘ - IMA-'J|ka-+/?5cVlAW(ff NT II 911 to.r* I* ■■ » II *1* 

POTATOES 

SILVER 
per 
troy 

Bullion !+or 
fixing J — 
price j 

LM.E. 
p.m. 

Unofflal 

+ OT 

Spot  
3 months. 
8 months. 
18months 

642a0p '+4.40 
656.03D j+448 
670. BOp (+6.16 
699.SOp 1+0.15 

543Jp 
667.6p 

Tha market was again weaker 
reflecting the continued downward 
trend in Amsterdam. May price is now 
nearly equivalent to spot physical 
prices, report* Colay and Harper, 

[Yestsrdy*Bi Previous Business 
Month I dose > close Done 

-4617. "463T .45*3(82573*1? 452. 3GV48C 
452:- March 460.-^466. 485-4ST; May 
470. 474. 474; Aug 484. 489, nit Oct 
485. 489. 488. Salta: 78. 

SYDNEY GREASY WOOL—Close In 
order, . buyer. sellar. business). 
Australian cents per kg. May 575.0. 
577.0, untraded: July 589J), 589.5. 
3B9.5-588.0; Oct 574.0. 575.0. untreded; 
Dec 682.0. 583.0. 583.0-582.0: March 
581.0, 592.0. 5915; May 601.0. 603.0. 
uninded; July 613.0. 620-0, 615.Or Oct 
606.0, 615.0. untreded. Sales: 19- 

£ per tonne 

LME—Silver (2.000 « contract): Cash 
6*3.5p (644.5p); three months 657.5p 
(658p). Turnover: 0 (0). 

Turnover. 61 (39) lota of 10,000 oze. 
Morning; Large three months 856-0. 
65.5. Kerb: three month* 656. After- 
noon: large three months 653. 53.6. 
Kerb: three months large 668.6, 58. 

®Lr. 
NOV. 1 
Feb 

191.50 
808.80 

66.00 
7630 

April _l_ 86.80 

198.70 I1BS.0-191JI 
810.60 

70.80 
81^0 
98.00 

2M.M01A 
7Q.se-66 jm 
79.00 
90 JO-47M 

Cash-  1087.5-8 +7.76' 1088-.5 ! — 
5 months! 1100-.6‘+7.75,1095-^ i+A 
Settle ml I 1088 !+7 I — I — 
Cathodes • I 1 

Cash. ,1081.5-8 *7.75 1079-80 :+1.5 
3 month® 1090-9 1+4.75 1087-.3 I—.75 
SctUem’t.1 1088 i+7 — ■  

TIN 
Tin—Morning: Standard: Cash 18.760. 

three months £8.770, 60. 5. Kerb: 
Standard, three months £8,760, 65, 60. 
Afternoon: Standard, due* months 
£8.770, 78. High Grade: Cash £8.805. 
8.800. Kerb: Standard, three months 
£8,770. Turnover: 3,300 tonnes. 

COCOA 
Future* opened a little steadier than 

expected end in light volume drifted 
within a £20 range but endad die day 
on a firm note. Physicals reflected the 
lack ol activity and lltda trading was 
noted, reports Gill and Duffus. 

Sales: 1.383 (1.14ij~kns of"40 tonnes. 

RUBBER 
The London physical market opened 

lower, attracted litda Interest through- 
out the day and closed dull, reports 
Lewis and Past. Tha Kusla Lumpur 
May fob prices for RSS No 1 was 
232.25 (253.5] cant* a kg and for 
SMR 20 was 228JS (229.5). 

TIN 
a_m. 

Official 
+ or p.m. i+ or 

— Unofficial! —t 

HighOrde 
Cash~— 
3 months 
Settlemt. 
Standard. 
Cash-  
3 months. 
Sotaem*!. 
Straits E_. 

£ 1 £ 1 £ 1 £ 
8800-13 *+613* 8790800 +20 
8760-90 j + 82 :B7BO80M +22^ 
8810 +36' — j   

8786-60 Uli 8760-5 |+M3 
8760-5 (+243, 6770-5 +87 

8760 +43 — 1  
S89.1S 1 — ( - I  

COCOA 
Yesterday's 

Close + or Business 

B per toimej 

1802-04 +5.5 1805-87 

+ 8.0 ! 17-5949 
♦4.0 : 2743-37 March—.- 1743-44 

July.-  1780-60 

No. 1 Yeatordy'aj Previous 
fLSJS. i atoso ctoso 

Business 
Done 

LEAD 
Load Morning: Cash £333.50, 34, 

34.60. 35. 34, 3350. three months 
€341. 40S. 39. 38. 39. Karb: three 
months £338. 38. 39.50. Afternoon: 
three months £338.50. 39, 36. 38-50. 
Kerb: three months £37. 38. Turnover: 
10,325 tonne*. U.S. Spot: 26-28 cents 
per pound. 

Seles: 3.026 (6,119) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 

per pound). Deily prices for April 13: 
114.63 (112.99): five-day average for 
April 16: 113.18 (112.73). 

COFFEE 
News of ■ proposal by ICO exporters 

to increase supplies triggered e sharp 
decline In Robusta values during an 
active opening, reports Draxal Burnham 
Lambert. Good trade on commission 
house support, mainly In forward 
positions. encouraged a general 
recovery to which New York strength 
added. 

£ per tonne 
May ,750-790 1760-800 
June.....1755-790 770-798 
Jly-Sept|SOZ-804 810-811 
0at-Deo>8304)33 836-839 »38-830 
JanMch {861-853 850-863 {854-851 
Api-Jne -859-874 878-883 
Jly-Sept884-89B 895-903 
Oct-Decj899-917 906-924 
" Sales:' 22 (13) lots of 15 tonnes, 
0 (0) lots of 5 tonnes. 

Physical closing prices (buyer*): 
Spot 77.00p (77-25p): May 81£0p 
(earns): June 81 top (same). 

SOYABEAN MEAL 
The market opened around un- 

changed levels and remained In narrow 
trading range* In thin volume, reports 
T. G. Roddick. 

INDICES 
. FINANCIAL TIMES 

Apr. 18,'Apr.lB 'Iftlr agolYaaroaa' 

30€L37 1804.751 303.44 870J88 
(Base: July 1 1882*100). 

REUTERS 
Apr. 161 Apr. 13 MTtti ago*Yeorago 

1991.6 | 1743.8 
(Basat September 18 1931—100J 

MOODY'S 
Apr. 13 Apr. ia[Mth ago [Year ago 

1077.6 ! 1080^; 107SJ? I 1041,6 
(Base: Decamber 31 1331 ~U») 

DOW JONES 
Dow I Apr. 

Jones: 13 m 
K14087, 

Month, 
ago ago 

Spot 140.94140371423^140.99 
Fut’a |l42^6jl48.17|1455lil4Bj56 

(Base: December 31.1874*100) 

LEAD 
a_m. 

Official 
+ or pjn. l+ or 

Unofficial] —1 

Cash-  
i monttn 
8«tttam't 

£ 
35S-.S 
338.5-9 
333.5 

£ 1 £ i £ 
—2 !3293.363|-93 

IZ.5,336^7 F5 

ZINC 
Zino-Momlng: Cash £69730, 86.50. 

three months £894. 85. 94.50. 9530, 95. 
94. Kerri: three months CBB4.60. 95. 
Alta moon: Three months £694, 83. 
92.50. Kerri: three months £083. 94. 95. 
96. 35. Turnover: 18,375 tonnes. U.S. 
Prime Western: 53-53.75 cents per 
pound. 

ZINC 
a-m. |+ on p.m. 

Official i — unofficial 
+ or 
-1 

Cash.  
3 months 
Settlemt 

£ £ { £ 
698-3 j-ajs; 698-9 
694.5-S -+3J5 698-3 
698.6 1—831 — 

i 1 

-f.s 
+3.75 

ALUMINIUM 
Aluminium—Morning: three months 

£952. 51. 50.5. 51. 50, *9, 49.5, 5Q. 
52. 513, 51. Kerb: three months £952, 
53. 53.E. 54. Afternoon: three months 
£953. 54. 53. 52. 61. SO. 50.5, 51. 53, 
54. 65, 54,5, 65. Kerri: ttirae months 
1354. 54.5. 55. 59. 57. 58, 55. 66. 
Turnover 28.975 tonnes. 

Alomin'm a.m. 
Official 

+ or pjn. 
Unofficial 

+ or 
-T 

Spot  
3 months 

£ 
030-1 
950-3 

£ 
—2) 
-as 

£ 
935-6 

954,5-5 

£ 
-17 
—17 

May (2051-53 |+g.Q (2058-17 
July  2O3B-40 !+28^8045-89 
8apt 8024-86 |+30.5 2084-77 
Dec_ 2007-08 - + 87A 9009-70 
January^.. 1970-73 [+48.0j 197080 

1900-20 i+37.fi! 1889-61 
1861-55 i + 37.6 1861-80 

Yestday's, 
dose | 

+-or Business 
Done 

£ ! 
per tonne 

June  
August  
October.-.. 
Dec  

1623B-62.H) 
llUJ<l-6536 
IB7 30-5730 
16SJM830 

—033 
-035 

duo! 
!—J 

15238 
16630353# 
IM.TO-67.68 

March 
May_ 

Sales: 6^256 (4.620) |ou of 5 tonnes. 
ICO Indicator pricos (U.S. cents pgr 

pound) lob April 13: Camp, dally 1979 
142.30 (143.09); 13-day average 143to 
(143.39). 

GRAINS 
LONDON GRAINS—Wheat :U.S. Dark 

Northern Spring No. 1 14 per cent June 
138.25. July 136.5a Aug 134.75 sellera 
transhipment East Coast. English feed 
lob April 129.5a May 130, June 130.50. 
aellera. Maize: U.S. No. 3 Yellow/ 
French April 148.75, May 149.25 aellera 
East Coast. Barley: English feed fob SUGAR 
April 128. May 120to. Rant unquoted. 

Sales: 22 (57) lets ol 100 tonnes. 
Rotterdam Soyabeans — (U.8.S per 

tonne); U.S. Two Yellow Gulfports 
April 309JS. May 309.25. June 310.60, 
July 312, Aug 312. Sept 301. Oct 281. 
Nov 281. Dae 283.7D. Jan 287.30, Fab 
Feb 291 to sellers. 

Rotterdam Soyemeal — (U.S.S per 
tonne): 44 per cent afloat 220 to 217. 
April 216, May 216.5a June 220, 
April/Sept 22% May/Sept 223. Oct 
229, Nov/Merch. 229 aellera. Pellets 
Brazil afloat 226. April 221 to. May 220, 
Juna 226. April/Sept 226. May/Sept 
228, Oct/Dee. 237 eollam. Pallets 
Argentina afloat 226. April df Ghent 
223. May 220. June 226, May/Sept 223 
sell are. 

WHEAT BARLEY 
Yeatanfysj + oriYesterd'al 4. or 

Mirth Close I - doe* 

May J 
July—j 
SeptJ, 
Nov... 
Jan — 
Mar... 

Tate and tide deHvary price for 
granulated bseia sugar was ' £216.75 
(£212.50) a tonne for export. 

126.65 :-Oto^ 119.90 Llto 
128.25 !—OS — I _ 
10080 l-o. re! 106.85 !

+OJB 
into) -0.1B1 109.70 I + 0A6 
I14to +0.MI 118.65 1+0.50 
U7J6 1—O.Tfij 115.60 i+QJB 

NICKEL 
Nickel — Morning: three month* 

0,620. 23. 25. 30, 25. Afternoon: three 

Butine*s dene—Wheat May 127.35- 
6.50. July 12S.75-8.10, Sept 108.95 only. 
Nov lllto-lto. Jan 114.96 only. Mar 
untreded. Sale*; 282 lots of 100 tonnee. 
Berteyr May 120-70-19.75. Sept 106.85. 
6.75. Nov 109.65-9.50, Jan 112.63-2to. 
Mar 115.40 only. 6al*e: 126 lets af 100 
tonnes. 

HGCA—locational ax-larm spot 
pneas. Feed barley: Eastern 121.7a 
Scotland 121.00. Tha UK monetary co- 
efficient for tha week beginning Monday 
April 17 (based on HGCA calculations 
using four day's exchange rates) is 
expected to remain unchanged. 

NO. 4 
Con- 
tract 

Yestday's 
dose 

■  1 
Previous 

. okwe 
Business 

dona. 

£ per 

May Jl 1 WHWBJo) 

i ■ 1 

tonne 

n4.M-IS3lli | 1IBJNM936 

COTTON 
UVBtPOOL — Spot and shipment 

sales amounted to 186 tonnes. Fair 
operations continued with attention 
centred on African, and South American 
supplies. Soma Russian, and Turkish 
styles were also in reausst. 

JUTE • _ - ■ 
* Dundee April/May 

8WC/TC S62S, BWD/TD 5314: e and f 
Antwerp BWC/TC 5628, BWD/TD S515: 
c and f April India nominal 40 in 10 ox 
01.00, 40 in 7*2 oz OBtot 8 Twills 
£58-09. . . 

TEA AUCTIONS . 
LOflDON TEA AUCnOf*—30.694 

Package* were on offer, kicioding 
3J»0 packages In the offebore section.'• 
Selected eoloury Assents Were dearer, 
othere were 34p easier with some 

Sylhets sold readily: end 
gained _B-16p. Africans were we»-com- 
peted for and advanced 5p to some- 
tlmes 16B, with dusts an improved 
feature. Ceylon ■ met * strong dam and 
at demr retea. Offshore teas received 
a good and general enquiry at- full/ 
firm to dearer prices. Quourtians: 

.2a0SJL^ (282p). medium tezpekg (2E0p), low medium 224p a 
kg (22Dp). ^ ■ . 

MEAT/FISH 
MEAT COMMISSION—Average. faW 

tock price* at represantatfva -markets. 
®—C*hl» lOO-Sp pir kg1w-fMJ7)i 
GB—Sheep 268,91 p per kg-.ear dew 

{IMF 
Old crop* eased, further with, heavy 

telling seen In both wheat and barley. 
Wheat saw good trade in the May-Juljr 
spread but found, support at -£1.00 

U.S. prepares for 
maize gluten fight 

: BY NANCY DUNNE M WASHINGTON 
THE Heagan Administration 
won a. victory recently1 when 
senior officials -of the principal 
fanning nations agreed on the 

(Sfeneral 'Sfet-pementon 
and Trade to be applied to 
agricultural trade. . : 

Yet from the jaws of victory 
defeat also seemed in sight. 
Ignoring all threats of retalia- 
tion .the Council, of Agricnltural 
Ministers of the European 
Economic Community formally 
asked for negotiations under 
Gatt: to restrict - imports of . . , ^ 
rnatvo ginhm feed. noweed grain lngrements. 

A cap on maize gluten feed- Wbile. tiio U.S. is the main wp- 
strikes at the UZS.*s sole expand- Plier of these products, there 
ing agricultural market■ In the are others, too. Almost'half 

. Until April 30, when the U-S. 
changes to summer time, tots . 
edition will sot cany yester- 

.. Bfljrket. prices. * *’ 

EEC grain use. Instead, restric- 
tions would more likely result 
in tile import of other non-feed 
grain, ingredients like copra, 
rapeseed and palm kernel 
meals. 
• The current conflict is not 
simply a bilateral dispute if 
the EEC wants to restrict all 

Community* The volume of . all 
U_S farm exports to the EEC 
dropped last year, with the 
exception of protein meals. 
The U-S. remains determined 
to protect that market 

of the citrus pulp comes from 
BraziL Most of tod-manioc is 
exported from Thailand* ■ 
• Drastic changes in the price 
relationship between nonfeed 
grain ingredients and Com- 

flowfl. Barley trade wsa quiewrr Hew 1 stonV deputy. dfrector-gmwrtl.-'pciicj'^dMBsahL 

ND. 6 Contract * per tonne 
May:jiw.6a.‘M^iSOfti?iriS7^&jn 
Aug.... Jl77J8-7A JKk 17U0 -TS.BOi 1 BO JO-77.48 
oot .1 igi^o-m.40, isitoasao 
Dee. _ Jl«JN-M,(WHNMBJCnitoMto 
Mar. „..S1W#-«.4MI8.«-1I.80UMJB#.16JO 
May H2SJB-34.4IW2S.4l)-38.08j22B ,89 
Aug  

Sslee: (to. 4 178 (229): No. 8 1,592 
(3,313) lore of 50 tonnes. 

InfstnetiOMl SUgsr Agreemwit—(U.S, 
cents per pound fob and etomd 
Caribbean ports). Price* for April 13: 

crepe *aw little activity., reports MWr- 
paea, ■ 

SIWTHFiaXT—Pence per pound; Beef 
•—Scotch killed aides 80.»85A EegKeh.’ 
hindquarters lOOj-lOti, forequarters 
66-0-58.0. Veel Pinch hinds; and ends 
123.0-128.0. Lamb—-English smell (hew 
seseon) 12S-0-132J).' .medium -{new 
season} 125.0-130,0. heavy -(new 
season) 121^-127.0; Imparted: - Now. 
Zealand PL . (new season): 65^-06-5. 
PM (new eaesonj 6L642A «C'fnew- 
eoason) 69.0-60.0. Pock—English,' under-l 
100 lb SB.0-61.CL 100=120 lb 88.5-90J), 
i2D-160 ib S2.0to.a ■ 

COVENT GARDBf — Prices Tor die' 
balk of produce* tn .. marling' dor 
package orrises otherwise .-stated. 
EtagHab produce; - 

The EEC deouton'to go to munity grains would have , to 
Geneva on mtoze-glutesi is part -before grains- wers used 
of the larger agreemeat to hold ™ significant quantities to cattle 
down .too costs of the Common; feed- Given high EEC grain 
Agricultural Policy. -- supports it Is unlikely the re- 

The Commimity believes the ' qnired price changes would 
import • of non-grain ■ feed - occur, 
ingredients exacerbates toe .’Hie report Bays: "The EEC 
grain surplus problem. «g>rf has erroneously lumped all of 
contributes to toe tremendous these nou-grain toed ingredients 
increase to. cw productivity-- into one category and labelled 
and milk production. them as' ‘grain .substitutes.' 
. The .UUL, tor Its part, has This ignores the fact that these 

consistently complained that products bave- different nutri- 
toe proposed maize gluten ttonat attributes' and therefore 
freeze' is an- attempt to make perform -• very : different ■' fiiho- 
the U.S. help finance. the tions in feed rations." ■ 
problems the EEC brought on - It condutte:." It is riear that 
itself by its relentless- Increase , the Community is embarking on 
of price supports. a course toat risks serious trade 

The Community buys 95 per' cooisequehces tor very dubious 
cent of -ail UA maize gluten. - economic benefits."    
No other.customer.seems fikely. It is the main, users of maize 
to take its place.; . gluten-—The Netherlands,.Ger- 

Tbe UA. case is made to an many and the UK—which ihave 
unpublished report prepared By... been . the least. -enthusiastic 
U-S. officials .at The Hague. The .about, the proposal' to > limit its 
Netherlands is. "Ilb'e- leading import- 
cpnoumear of U^. nOngrato feed . / It IS. the French, the- U^. 
ingredients.. “While the_ report believes, who have pressed-for 
cautions- that its .findings ought- the proposal, partly td- show 
not to be. extrapolated for the - that after talcing action against 
entire Community, the analysis' the UE. the EEC can no longer 
draws several conclusions- .. be blamed- for lunituig the 
• Maize gluten is not a grain importing of ■ manioc, -from 
substitute. In the Netherlands Thailand,. ' - / 
its use is primarily to dairy Thus-it is that Frenai wine 
ratitoas, traditionally --a low-.'exports totheUS;; ■trortfrmore 
grain, feed, and tt is competitive- than $600m (f420m), like maize 
with protein nteals' and beet.. jputen exp«ts to the EEC wiU 

. . .. : ' ; - ' head and perhaps complete-the 
• Restnctimis. on maize gluten list of products targeted by the 
feed would have little, impact on UwS. fOr retaliation. - 

Threat to cereal growers 
:IY fUCHARb MOONEY V~-v: -' 

CEREAL GBOWEfiS.ciraldxoon 'could no longer support to- 
^ome under increasing threat definitely ' the produrtiozL of. 
from cost-cutting “by toe- Euro- '.surpluses ■ which' could awt be 
pean _ Economic’ community)- .-sold, or.-could: not. won- be- dls- 
acoutong to a senior EEC .offi- .posed of except at dispropor- 
claL we n^an to get <»rea> ti^te Thiifjras-uo longer 
mtow dowiv said Mr. Peter.; Just.1* yague ;tbrea't -but an 
Pooley. the European Commis- achieved tod settled' common 

for -agriculture. 7^ “ Wc. ;mean .to get' cereals 

- •‘United Agri- ;prices:'--' dbwn^ to . .adjust' die- cultural Merchants Arable Con- -balance between com and horn 
fertoce; to - Wellingborough, > [graini-owing and ^tivestoefc- 
.Northants; he held up-as an production}^ and, to .do it-in a 
wample the terrible fate .of. big. wayi and fidtm," he said. . .. 
toe mdk producers." Many of : .The- Commission ,akb meant 

toem may drivto joto of busir rto; limit ItfieT 'threat. from fi»- 
.ness .tewawatj. new- EciC pro- ports of cereals '■substitutes 
■duction quota system aimed at ■' ■ iir Pooley sfiid; howeyer. that 
cutting excess.-; production; . • the best protection ^gainst sub- 

Mr- Pooley^aliEEC Ministers'. .stifntea wss to m^- them un- 
of •" Agriculture- had. finally 'attractive 'tod unnecessary by 
acknowledged 1 tod set down in enSurihg^that tfi'ecost.of cSeala 

’.bOld print .that the Community rwas'ampBflriiiK.' i-.-,--' T 



Financial Times Tuesday April 17 I9g4 

CURRENCIES; MONEY and CAPITAL MARKETS 
47 

FOREIGN EXCHANGES ■FINANCIAL FUTURES 

Dollar firm in quiet trading 
mn_ . <1 _ «i  A ■ 
The dollar was firmer in quiet 

foreign exchange trading,- con- 
tinuing Friday's trend in Newt) 
York on Friday, when short 
covering followed a large buying 
order for dollars-from a major 
XJ.S. oil company. Economic 
fundamentals are not expected to 
give the U,S. currency any great 
boost this week however, but the 
market may be reluctant to run 
shoxt positions because of expen- 
sive carrying costs over the long 
Easter weekend. 

First quarter U.S. gross 
national product figures for re- 
lease Thursday are expected to 
be below the recent flash esti- 
mate of 7.2 per cent growth, and 
todays figures on U.S. housing 
starts is also likely to show some 
slowdown in the las tpace of 
economic growth at the begin- 
ning of the year. 

The dollar traded around the 
top of its recent trading range. 
■“J to DM -6375 from 
DM 2.6225 against the D-mark- 
FFr 8.1175 from FFr 8.07 against 
the French franc; SwFr 2.1865 
from SwFr 2.1735 in terms of the. 
Swiss franc; and Y225.40 from 
Y224£agmnst the Japanese yen. 

STEHUNG — Trading ringe 
f^aiust the dollar hi 1984 1s 
1.4940 to 1.3955. March average 
1-4504- Trade-weighted index 

THE POUND SPOT AND FORWARD 

TO*, compared with 79.9 at noon, 
raji in the morning. 79.9 at Fri- 
day s dose,, and 83.6 six months 
ago. 

Sterling was only slightly 
weaker, despite fears of - an 
escalation of the miners’ strike. 

within a narrow range 
of 51.4200 to $1.4265. The pound 
opened at $1.4245-1.4255, and 
dosed at $1.4205-1.4215, a fall of 
80 points on the day. It also 
declined to DM 3.75 from 
DM 3.7535; FFr 11.5350 from 
FFr 11.54; and Y82Q.50 from 
Y321, but was unchanged at 
SwFr 3.11. 

D-MARK — Trading range 
against the dollar in 1984 Is 
2-8425 to 2,5535. March average 

2-5987. Trade weighted index 
126.9 against 126fl six months 

, ago. 
The dollar was fixed at 

DM 2.6352 at yesterday's fixing in 
Frankfurt, up from DM. 2.6173 
on Friday and there was no 
intervention by the Bundesbank. 
Moving above the recent 
DM 2.6350 resistance level was 
seen a$ a significant point by the 
market with some U.S. economic 
indicators last week giving added 
weight to the view held by some 
that U.S. interest rates were 
likely to remain firm. 
- Elsewhere sterling rose to 
DM 3,7530 from DM 3.7470 and 
the Swiss franc was higher at 
DM 1-2059, contvared with 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc — 
□ anlab Krone — 
German D-Mark 
French Franc _ 
Dutch Guilder  
Irish Punt    
Italian Lira  

ECU 
central 
rate* "April 18 

Currency v. change 
■mount* from 

sgsinCt ECU central adjusted Tor Divergence 

  Intit % rate 

V. chans* 
_ djusted lor 
divergence 

44-9008 4S.B275 +1.62 
8.14104 8.18326 +0.64 
Z-24184 2.23152 -0.48 
6.87486 6.81027 -0.06 
2-52595 2-51839 -0.30 

0 728353 +0.37 
14IKL49 1380.57 -1.63   

,or»EJ?u* dierefora positive change denotes a weak currency. Adjustment calculated by Financial Times. 

+1JM 
+0.56 
-034 
-0.14 
-0.38 
+0.29 
-1.63 

tfcl.5447 
*1.6425 
2:1.0642 
*1.4052 
tfcl.4964 
±1.8659 
*4.1505 

DM 1.2046. Within the EMS the 
Belgian franc improved to 
DM 4.S910 per BFr 100 from 
DM 4.8870 aad the French franc 
was higher at DM 32.49 from 
DM 32.485 per FFr 100. The 
Dutch guilder was slightly easier 
however at DM 88.61 per Fl 100 
from DM 88.63. The Italian lira 
showed a small improvement to 
DM 1.6150 per LI ,000 from 
DM 1.6140 as did the Danish 
krone to DM 21225 per DKr 100 
from DM 27.22. 

ITALIAN LIRA — Trading 
range against the dollar io 1981 
is 1,720.75 to 1.591.0. March 
average 1,613.68. Trade weighted 
Index 48.8,. against 49.8 six 
months ago. 

The lira lost ground against 
the dollar at yesterday’s fixing in 
Frankfurt. The dollar was fixed 
at L1.63L25 up from LI .622.25. 
The D-mark was easier at L618.SS 
from L6198& as was the French 
franc at L20L07, compared with 
L201.31. Elsewhere sterling rose 
to IA324J25 from L2.320.0. while 
the Swiss franc eased to L745BS 
from L745.98. 

£ In New York (latest) 

Quiet trading 

April 16 1 Prev. dose 

Spot *61.4215-4225 $1.4240-4250 
1 month 0.24 0.27 dis 0.24-0.25 dis 
3 month* iQ.75-0.79 cH« 0.71 0.73 Oil 

12 month! 3.25-3.33 di* 5.05 5.12 dig 

C forward mu are quoted In U.S. 
cams discount. 

ApraiB 
Day's 
spread 

THE DOLLAR SPOT AND FORWARD 

u.s. 
Canada 
Ncthlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

1.4200-1.4265 
I. 8175-1.8265 
4.22-4.25 
76.40-76.90 
13.73-13.81 
I- 2210-1.2290 
3.74-3.76*2 
189.50-191.50 
212-75-214.00 
2316-2326 
10.76-10.81 
II- S2VI1.S6*, 
II. 1V1t.1S 
319V322 
2S .30-26-50 
3.10-3.12*2 

Close 

1^4205-1-4215 
1^185-1^196 
4J3V4J34 
78.55-76.6S 
13.76- 13.78 
1 -2220-1 .2230 
3 74V3.751, 
190.25-190.75 
213.00-21330 
2317-2319 
10.77- 10.78 
n .53-11-54 
11.11VTl.121, 
320-321 
2835-26.40 
3.10V3.11** 

On* month 
% 

P.*. 
Three 
months 

0.22-0-27c di* 
0-25-0-35c dm 
IVSe pm 
13-23«.dis 
2>rGore dis 
0.35-0,42p dls 
IVApf pm 
130340c dts 
98-118c dis 
12-14lira dls. 
31^0 re dis 
3V««edls 
IVSVtredls 
VVy pn» 
ivraiopiB 
1 VIVc pm 

Belgian rata Is for convertible franca. Financial franc 78.45-78 50 
Six-month forward dollar 135-1.60c di*. 12-month 3.2S-3.33. 

2-07 0.75-0.aad's 
-1.08 0.87-0-37d l* 

2® 3-21! pm 
-2J2 45-56 dls 
-234 SV6», dis 
-3.78 12k9-132ds 

3.20 3V2*pm 
“14-80 4S0-1O45ds 
-038 405-440dis 
-6.73 40V42VJI* 
-430 11V12Vdis 
-3.90 12-iq dls 
-2.09 S-5* dia 

137 2VI7. pm 
- 239 18V1ZH pm 

331 4=,-3». pm 

P-»- 

-2.18 
-2.02 

2.00 
-2.61 
-1.74 
-3.78 

3.07 
-16.70 
-733 
-7-16 
-431 
—4.61 
-133 

230 
2.18 
6.14 

April 18 
Day's 
spread cross 

UKt 
Ira land t 
Canada 
Nsthlnd 
Belgium 
Denmark 
W. Gar 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Syria 

1.4200-1.4265 
1.1610-1.1640 
1.2802-1.2308 
2.9733-23770 
63.87-5333 

On* month 

1.4206-1.4215 
1.1633-1.1640 
1.28C0-138O8 
23750-2.9770 
53.8S-S3.90 

P-« 
Three 
months 

9.67003.0850 9.68003.6850 
2.63103.6400 2.8370-2.6380 
133.80-13435 
160.00-150.14 
1630V-1632V 
7.4840.7.5850 
8.102S-8.U80 
73225-73300 
224.86-225-60 
18.53V* 8-56 
2.1815-2.1905 

133.95-134.3S 
150.00-160.10 
1631-1832 
7.5800-7.58SO 
8-1150-8-1200 
73250-7.8300 
22S36-22S-45 
18-84-1898 
2.18803-1870 

0.23-036C dis 
0.18-a. 14c pm 
0.07-0.04c pm 
1.17-1.12c pm 
2-4c die 
-2Sore pm--25 dis 
1.15-I.IOpf pm 
70-21 Sc dis 
40-55c dis 
6V7tiro dis 
1.45-1.95ors dls 
1.00- 1.20C dls 
•ISorepm-.SEdis 
0.88-0.84y pm 
7.00- 6.50gro pm 

-2-07 0.73J).77ds -811 
1.65 0.51-0.43pm 1.62 
031 0 03-0.06pm 0.23 
4.61 3.53-3.48pm 4.72 

-0.67 6-9 dis -0.67 
— 2.25-1.74pm 0.83 

5.12 3.42337pm 5.15 
-12.75 250-650di* -13.42 

3.80 200-230dis -5.73 
-4.97 20L-21 dis -5.06 
—2.69 4-4*, dis -2.24 
—1.63 4.20-4-7Odi» —2.19 
-0.1S ,46pm-.OSdis 0.10 

4 58 2.64-2.59pm 4.64 
436 21-19pm 4.31 
735 3.98-3.92 pm 730 

OTHER CURRENCIES 

Apr-16 ! £ i > 
* i 

.. .' 

c 

Note Rates 

Argentina Peso..) 49.61-49.59 , 34.86-34.88 
2 &30-26.60 

Brazil Cruzeiro.. .1,975.7-1,987.2. 1,388-1.395 
Finland Marka™; 7.9965-8.0220 i 5.^360-6.6370 
Greek Drachma^ 148.70-149.101104.30-104.60 

Belgium  78.4O-79L20 

France   
13. 
11.62-11.63 
3.74-3.78 

nong Kong Denar zi.iaexi.ii7 i 7.8080-7.0000 -Italy™ 
Iran Rial 1 124JO* i 86.80* 

2300-2340 

KuwaitDlnarfKD)0.41855-0-419000.2942VO.294&Netherlands 
Luxembourg Fr..] 76.55-75,65 j 53.88-53.90 Norway 
Malaysia Dollar 1 3.2560-3-2610 ! 8.BB90-2.2905 Portugal .. . 
New ZealandDfrJ 2.1580-2.1620 ■ 1.5176-1.5195 Spain 
Saudi Arab. RiyaL 5.0055-5.0110 13.51903.5200 Sweden"*   
Singapore Dollar 2.9655-2.0705 i 2.0845 8.0860 Switzerland*.  
Sth African Rond; 1.7685-1.7730 ; 1-2450-1.24&0 united 
U-A.E. Dirham,...' 5.2230-5,2286) 3.6720-3.5730 Yugoel^a   

4.22-4 J6 
10.76.20.67 

187-195 
206I4^16U 
11.10.11.20 
3.10-3.15 

L.41U-1.45U 
171-193 

   136-132c pm _    
Iraii.f.?™ ,™fc"nd *rs quoted in U.S. currency. Forward premiums "and cUacaunre apply ra the u.S. dollar and not to the Individual currency. 

Hettpan rats is for convertible francs. Financial franc 55.23-5538. 

CURRENCYMOVEMENTS CURRENCY RATES 

Apr. 16 
Bank of 
England 
index 

• Morgan 
Guaranty 
Chengs** 

Storting—    
U3. dollar......  
Canadian dollar.:.. 
Austrian schilling J 
Belgian franc. * 
Danish kroner j 
Deutsche mark.....] 
Swiss fr»no  
Guilder...  - i 
French franc.— 
Lira -    
Yen—  1 

79,8 
127.6 
88.7 

-11.5 
+ 16.6 
-2.6 

117.0 44.2 
90.4 -10.9 
79.0 —5.8 

126^ + 8.7 
148.0 + 11^ 
115.8 + 6 JO 

66.9 -14.B 
48.8 —12.5 

159,7 + 15.8 

* Sailing rates. 

EXCHANGE CROSS RATES 

raiM2-1ML Mix 
(bssa swing* 1976-100). 

hank { Special European 
April 13 | rats Drawing 1 Currency 

; 1 . Right* . Unit 

0.995163 
0.851380 

. 1.08781 
15.6739 
45.6425 
8.19879 

• 2.23062 
2.51753 
6.86851 

'1580.94 
191.050 

, 6.43090 
126.941 
6.68140 
1.83107 

- 88.6202 

Starling 1 — 10.740983 
U3. 3 ' 9 1.06094 
Canadian*-10.78! • 
Austria Sch J 4 k 19.5478 
Belgian Fr ...I 11 1S6.8O8O 
Danish Kr....' 7 110.2036 
D'marK - | 4 12.77680 
Guilder 5 ,3.13243 
French Fr....' 9** ,8.55701 
Ura 16 2721.11 
Yen. 5 1237.544 
Norwgn Kr J 8 ;8.00744 
Spanish Pta-I — .158.135 
Swedish Kr. 8i| .8.25411 
Swiss FT ‘ 4 1230468 
Greek Dr’ch 2Q**Jl 10.553 

•CS/SDR rate for April 12: 1.35749. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Apr. 16 sterling 
UA 

. Dollar 
Canadian 

Dollar I 
Dutch 
Guilder 

7 dftys' notice..., Ola-as* j lOA-lQii IQ.lOfc 1 

ei?-8i| 

9.V-9,V 
, l-IA-llSS 
' 115,-1 17Q One year.  iltf-uss i 9A 6ft 

Swiss 
Frano D-mark 

French 
Frano t. 

Italian 
Ura 

Belgian Franc 
Conv. Fin. Yen 

Danish 
Kroner 

178-2 
51*3* 
3IS3B« 
3»,-37a 
41*-41* 

5ia-sse 
5*6* 

6*4 -Sj* 

2*21" 6^-61* 

12 121, ' 
13i«-121g > 
12Sa-12&a 
1314-13*1 
1414-141* 
l5*e-lBie I 

16-16 
16*4-1614 
iav-i5»e 
1578-16*8 
165*17 
17*4-173* 

1118-12*4 i 11*3-12*4 I 
: 11-12 i 11.12 } 
im lit*. IUI-US* i 
11*4-IU4 ' li*«-ll»4 I 
11*1 12 ' 11*1-12 L 

12.12** | 12-1213 ) 

S»-5^ 
6-6ia 

6f*-6iv7 
6*4 64fl 
6fu-6iV 

' 121- 12 
1
 12 111? 

life.11 *1, 
! 11101= 
' IU4-IOI* 
i IUB 11* 

A»len S (closing rates In Singapore): Short-term 10V105. par c*nt: seven days 10V-10**u par cent: one month 10,
S*-10“T* per cent three months KFV-IO**!* 

per cent: aix-monthg Hbt-IIV per cent: one year 11V11S per cent. Long-term Eurodollars two years 12**-12H per cent; three yean 12yi2*.a per cent; four year* 
15V12’* par cam: fivo year* 12T».13’» par cant nominal closing rates. Short-term rates are call lor U3. banka and Japanese yen: two days7 notice. 

MONEY MARKETS 

Firmer tone in London 
Interest rates had a slightly 

firmer tone on the London 
money market yesterday, but 
movements were relatively 
small, encouraged by the steady 
performance of sterling on the 
foreign exchanges. Nervousness 
in the market centred around 
the National Union of Mine- 
workers' strike, and the possi- 
bility of a confrontation between 
the trades unions and the 
Government. The weakness of 
the U.S. bond market on Friday 
also created a depressed tinder* 

UK clearing banks’ base 
lending rale 81*8} per cent 
(since March 15 and 16) 

tone, but rates were little 
changed overall, with three- 
month interbank steady at S{ 
per cent, while the discount 
houses buying rates for three- 
month bank bills remained at 
8i5 per cent. 

The Bank of England provided 
help of £661 m to the money 
market on an estimated shortage 
of £600m- This Included £225m 
bills purchased for resale oa 
Mav 15 at a rate of S) per cent. 
Another £386m bills were bought 
outright, mainly during the 
morning, and late assistance of 
£50m was also provided. 

Following the forecast of a 
very large shortage the authori- 
ties offered an early round or 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
11.00 a-m. April 13j 

3 month* U.S. dollar* 

assistance, and at that time 
bought £156m bills outright by 
way of £lm bank bills in band 2 
(15-33 days maturity) at 8} per 
cent; £10m bank bills in band 3 
(34-63 days) at SiV per cent; and 
£145m bank bills in band 4 (64 
91 days) at 8J per cent. Another 
£173m bills were purchased out- 
right before lunch, through £35m 
Treasury bills in band 2 at 8£ 
per cent; £7m bank bill; in band 

MONEY RATES 

2 at 8i per cent; £3Sm bank bills 
in band 3 at 8ft per cent; £2m 
Treasury bills in band 4 at Si 
per cent; and £91m bank bills 
in band 4 at 81 per cent. 

In the afternoon £57m bills 
were bought outright by way of 
£4m bank bills in band 2 at 8$ 
per cent; £3m bills in band 3 at 
8ft per cent; and £50m bank 
bills in band 4 at 8i per cent. 

The major factor against the 

market was bills maturing in 
the hands of the authorities, 
repayment of late assistance, 
and a take-up of Treasury bills 
from Friday's tender amounting 
to £691m. Exchequer trans- 
actions drained another £210m, 
but these were partly offset by 
a fall in the note circulation 
adding £250m to liquidity, and 
bank balances above target of 
£40 m. 

Apr. 16 Frankfurt Pari* ] Zurich ; Am*CCam \ Tokyo . Milan ' BruuaU Dublin 

Overnight — —.— J.BO-8.5B 
One month .—   pS-M _ 
Two month* —   5.65-5.80 Srre« months - |5.70 6.86 

x months     is.ao-5.95 
Lombard     -15.5 
Intervention —  -I — 

1154 1 

13^-12* 
12*12* , 
12I|-12GB , 

1248-1254 , 

aig2*s . 
3 V-5*e j 

6G8-5TS 
5*4-579 

5.78125 
6.15525 

1678- 17*4 
1679- 17*4 

3*1358 J 5,|.6TV | 6.28126 

>-6iV 

5*8 

17 17*8 

I 

10.15 
llSrll* . 

11*8-11* ! 
11*8-11*4 j 

12-12*4 
13*8-1259 

12*4.1271 

1278-13*4 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Apr. 13 
1984 

storting I. .. - , 
. prfficato! Interbank 
of deposit { 

Overnight — 
2 day* notice-. 
7 day* or  
7 day notice.. 
One month...., 
Two month* . 
Three month* 
Six month*....' 
Nine month* . 
One year  

J? 
Local . 

Authority 
depoalt* 

company 
Deposits 

Market. 
Deposit* 

Treasury i Treasury 
iBuy) (Sell! 

Eligible 
Bank 
iBuyl 

Eligible 
Bank 

(Sell* 

* Fins 
| Trade 
j i Buy) 

I - 

Sri 8&S 

81a ft! 
9.V 9 
gi4 BUS 

3jBf4 

8i«"asB 

Hri-Brt 
atl-fii 
OA-Bri, 

BSB 
8*9-858 

05« 
I’8 

87ft 

9r* 
9fe 

SSgAl* 

B»4-a7i 

876.9 

9l» 
9* 
9* 

6-8* 

8*e-Sflt ; 
sie-eft . 3i5 5^ ! 8*,.Bti •a 
8*8 -Saa : B J Sri: Bsi ' 8r£ 

8*1-356 : 8 2 856 1 S« | 8*9 9M 

_ 1 ra— Bis 
mm mm — • i 

— ' ‘ — 
1 ™ 1 . 

Local Auth.' Local . Finance • 9 Cert ] SDR ECU 
.negotiable* Authority ; House | of Unked Unhod 
> bonds Deposits : DepositsJ Deposit*-; Deports Deposits 

17.-8 offer 11 

months. U.S-    

IB offer Hf'4 

One month j 
Two months—! 
Three month*-, 
Six months. ■ 
Nine months-..' 
One year.  
Two yeara.  
Three years.. ..; 
Four years  
Five years   

9*»-0TB 

9*4-9 
aw 0 
9*4-9 
95s 058 
96g 058 

_ I 

idle 
103a 
lOSs 
3054 

fji 
It 
958 

I — 

'1045-10.56, 
j10.55-10.Efi 
;10.B5-10.7fi! 

10 J 11 j : 
11.05-1125' 

,11.55 1U5 

! — i 

■« 
2* ar 9ra 

9 3,t 

9*9JB 

9Sg-9;s 

MONEY RATES 
MEW YORK (Lunehtime) 

Prime rat*   JJ 
Broker loan rate   *1 
Fed funds   10 » 
Fad funds at intervention ... — 

978-10** - 10 10* 

i ere the arithmetic 
to the nearest one 
bid and offered rates 

d by the market to 

ink* at n *3 
e banks are Nat'onal 
nk. Bank 0* T,DhJ?' 
Banque Nat ion ala d» 

» Guaranty Trust* 

ECGO Fixed Rate Export Financa Scheme IV. Average Rale of interest 
ceriod March 7 v Aonl 3 1854 (Inchnive; 8.975 per cunt. Local authwit.es 
and finance houses sewn flay*’ notice, others seven days lixed. Finence 
Housoa Bssa Rare i published bv the Finance HOUMS As social, on): 9*, per cer.r 
i.am April 1. 1984. London and Scottish Clearing Bonk Role* for lending 
&*2-a* par cent. London D.posit Rate lor sums ot awndati nm.ca par 
cent. Treasury Bills: Average tender raltra ol discount 8.3776 per cent. C*rti*i«le* 
at Tax Depos.t (Sana* 6). ’ Deposit of £100.000 and over held under onei month 
8*. par cent: one-three months 8’« per cenn ihroe-sra months 9 per cent. 3i>t^-nine 
n.onths 9*. per cent: nine-12 months 9*J per coni. Undo £100.000 8 * OSf cent 
irem April 11. Ocpoiua held under Sorias 4-5 9*i per cent. The rata lor all 
deposits withdrawn for cash 7 par cant. 

Treasury Bills 
One month   
Two month   
Threo month   
Si*, month   
One year   

Treasury Bonds 
Two year   
Three your   
Four ysaf - » 
Five year  
Sevan year   
10 year   
30 yo3r   

Trading was quiet la ihe 
London International Financial 
Futures Exchange yesterday. 
There was little incentive to 
take fresh positions in view of 
current uncertainty surrounding 
VS. interest rates and the 

J proximity of the long Easter 
weekend. 

Eurodollar prices opened 
lower, influenced by a high 
Federal funds rate. News of a 
0.2 per cent rise in U.S. capacity 
utilisation in March from 
February had little effect on 
trading. On Thursday the 
authorities are due to release 
revised first quarter GNP figures 
and the market expects a down- 
ward revision from a 72 per 
cent flash estimate. For the time 
being, however, these statistics 
were inxufficieni to dispel 
market fears of the Federal 
authorities adopting a tighter 
monetary stance 

The June price opened at 
88.96, down from S9.I1 and 
touched a low of 8&90 before 
finishing at 88.93. 

LONDON 
THREE-MONTH EURODOLLAR 
Sim points of 100*-. 

GUt prices opened weaker, 
undermined by a weaker pound 
and the dollar's firmer trend. 
A sorter trend in the U.S. bond 
market On Friday also contri- 
buted to the bearish sentiment 
while fears of an escalation in 
The current miners' dispute 
added to market unease. How- 
ever, prices tended to trade 
within a fairly narrow range 
after the initial markdown and 
values were marked up from the 
day's lows at the finish as ihe 
U.S. long bond attracted support 
at its lower levels. 

The June gilt price opened at 
107-04, down from 107-17 and 
touched a low of 105-28 before 
recovering to close at 107-03. 

Short sterling prices were a 
little weaker, influenced by a 
slightly firmer trend in the cash 
market and concern over the 
miners* industrial action. The 
June price was marked down 
from Friday’s close of 91.06 to 
open at 9LOO and touched a low 
of 90.97 before finishing at 
90.9®. 

CHICAGO 
U.S. TREASURY BONDS (CBT) 8% 
$10,000 32nds el 100V. 

Cl< 
June 
Sept 
Dec 
March 
June — - 
Volume: 3.044 (3.630) 

88.06 
87.74 

High 
88.98 
82.53 

88.12 
87.79 

Low 
88.90 
88.47 
8BJOB 

87.76 

Prev 
89.11 
88 66 
8S2S 
87-92 
87.62 

Latest High Lew 
June 65-20 65-30 6S-14 
Sept 65-02 65-12 64-28 
Dee 64-20 64-29 64-16 
Kerch 64456 64-16 64-03 
June (3-28 64-03 83-26 
Sept 63-37 63-18 63-17 

THREE-MONTH STERLING DEPOSIT 
E250.000 pfifiits of 100V. 

Prev 
66-02 
65-16 
65.02 
64-21 
84-10 
64-00 

Dec — — — 63-24 
March — — — 63-17 

Clone High Low Prev 
June 9099 81.03 90.97 91.06 
Sept 90.66 90.71 90.66 90.76 
Dec 90.43 9048 90.43 90.62 
March* — — — 90J8 
June — — — 90.10 
Volume: 1.047 (902) 
Previous day's Open ant: 8,712 (8,223) 
•CSOO.OOO points of 100%  

20-YEAR 12V. NOTIONAL GILT £60.000 
32nd of 100V. 

U.S. TREASURY BILLS 
points Of 100V. 

(IMM) Sim 

Close High 
June 107-03 107-07 
Sept 106-15 — 
Dee 105-27 — 
March 106-07 — 
June 104-21 

Low Prev 
105-28 107-17 

— 105-29 
— 106C9 
— 10EL21 
— 105-03 

Volume: 3.027 (3.570). 
Previous day's opan int.: 4.440 (4.431). 
Basis quote (dean cash price of 13LV. 
Treasury 2003 less equivalent price of 
near futures contract) 30 to 42 (32nds). 

STERLING £25.000 S per £ 

Apr. 13 [Pound Sorting 1)4. Dollar jOsuwhtm'k Japanese Yen. FrencbFranc Swiss Franc 1 Dutch Guild; Italian Ura Canada Dolla^Belglan Franc 

Pound Sterling 
U.B. Dollar 

1. 
0.704 ‘f1 

.3.750 
8.639 

320.6 
225.5 

-- 11.54 
8.118 

5.110 - ; 4.230 | 2318. 
2.189 . 2.977 | 1631. 

1.819 I 76.60 
1^80 53,91 

Deutsche mark 
Japanese Yen l.OOa . 

0.267 
. ;A120 

1. 
.11.70 

85.47 
2000, 

3.076 
. 35.99 ' 

0.829 . ! 1.128 '• 618.1 
.. 9.704 . 1 1«0 ^ 7232. 

0A85 
. 5.676 - 

20/13 
239,0 

French Franc IO 
Swiss Franc 

• 0.867 
0.322 

r .. ,1832 

P.4S7 
- '3.281 - 

L208 
277.9 
103.1 3/709 

. -2.696 —. j- -2010. • 
1. - .' 1.38Q I 748.3 

' - 1.677 
0.585 

66.41 
84.63 

Dutch Guilder • 
Italian Ural 000 

0238 
0.431 

0.336 ! 0.887 
0.613 j 1.618 

75.77 
158.3 

S.727 
4.976. 

0.738 ■ 1. 1 848.0 
1.342 1^25 i 10O0 

0.430 
0.786 

18.11 
33.05 

Canadian Dollar 
B tig Ion Franc 100 

0.550 
IJ05 

0. 781 { 2.062 
1. B55 I 4.896 

176^ 
418.4 

6.341 
16.06 

*,710 • 2.325 1 1274. 
4.060 I 5.522 1 3026. 

1. 
2.375 

42.11 
100. 

Close High Low Prev 
June 1.4270 1.4306 1.4255 1.4310 
Sept 1.4348 1 4350 1.4345 1.4380 
Dec 1.4433 1.4450 1.4431 1.4463 
Volume: 245 (314) 
Previous day's open kit 132T (2.0S7) 

DEUTSCHE MARKS 
PM 125,000 $ per PM  

Close High Low Prev 
June 0.3824 0-3824 03820 0363S 
Volume: 21 (62) 
Previous days open int. 441 (456) 

Latest High LOW Prev 
June 89 98 90.01 89.95 90.03 
Sept 89.56 89.58 89 54 89.61 
Dec 89-2D £9 20 B9.1B 89.26 
March 88.90 88.92 88.90 88 87 
June — 88.64 88.64 88.71 
Sept 86.43 88.43 88.41 8 50 
Dec 88-24 8&J4 88.23 88.31 
March 88.11 ■” 88.11 88.13 

CERT. DEPOSIT (IMM) Sim points ol 
100% 

Latest High Low Pntv 
June 89.05 89.11 89.03 89.12 
Sept — 68.61 88.63 88.63 
Dec 8814 88.18 88.13 88.20 
March 67.77 — 87.77 87 £3 

STERLING (IMM) Ss per £ 

Latest Hiah Low Prnv 
Juna 1.4Z70 1^295 1.4256 1 4330 
Sept 1.4335 1.4355 1.4315 1 4400 
Dec 1.4400 1.4430 1.4400 1.4480 
March 1.4480 1.4S10 1.4480 1-4560 

GNMA (CBT) 8% $100,000 3hids of 
100%. 

Send this advertisement 
attached to your 

company letterhead 

for a free design 
incorporating your logo. 

• Key Rings 
9 Cuff Links 
• Paperweights 
• Enamel Badges 

Promotional Gifts 
Maiwfarrjrrd by Manhattan-Windsor ^ W 

STEWARD ST.. BIRMINGHAM B1& 7AF TELEX' 338633 

Ccnlrxton e ft If. G^fmr.oH 

SWISS FRANCS 
SwF* 12S.CQ0 5 per SwFr 

Clou High Low Prev 
Juno 0.4625 0.4624 0.4619 0.4*42 
Sept 0.4705 — — 0.4722 
Volume: 182 (16) 
Previous day’s open bit. 159 (142) 

JAPANESE YEN Y12Sm S per Y100 

Close 
June 0.4468 
Sept 0.4518 
Voturna: 36 (55) 

High 
0.4475 

Low 
0.4471 

Latest High Low Prev 
June 68.16 68-20 68-08 68-19 
Sept 57-19 67-21 67-12 67-22 
Du 66-26 66-26 66-18 66-26 
March 66-01 66-01 66-01 66-02 
March 66-01 66.01 66-01 66-02 
June — — — 65-16 
Sept — — — 65-00 
Dec — — — 64-19 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100V, 

Prev 
88.68 
88-21 
87.79 
87.42 
87.08 

Prev June 
Latest 
88 62 

Hiflh 
88.67 

Low 
88.60 

0.4483 Sept B8.15 88.20 88.13 
0/1533 Dec 87.72 87.78 87.7Z 

March >— 87.40 87-35 
A) June 87.02 — 87.02 

FINANCIAL FUTURES 
TAKE OUR 

CURRENT BRIEF; FREE 
GNI are leading members on LIFFE, 

offering a combination of expertise in both the 
cash and the futures markets. 

Our in-depih monthly briefings give you 
an invaluable insight into the financial futures 
markets. 

To receive a complimentary copy of our ■ 
current issue, call us on 01-4811262. 

MONTHLY BRIEFINGS 
CM Umiicd.3 L lo> Js- Vi-mie. London EON SOS. 

EBERT 
COHMODmr CHARTS 
PlanMSen Mouse. 
Mndng Lane, 
London EC3M 3DJL 
TeL 01-826 7304. 

Ask be yox fiw sm^e copy. 

FURNISHED 
LETTINGS 

Quality London Oats and housas to 
lei constantly in demand Irom inter- 
national companies and embassies. 

ContscT the experts: 

AN5COMBE ft (UNGLAND 
01-722 7101 

WORLD VALUE OF THE POUND 
Tbs table below ghras fits Iran 

available rets of exchange tor tks 
pound against various currencies on 
April 16 1964. In aorre cases rare 
Is nominal. Market rates are the 
average of buying and salting rates 

except where they are shown to 
bs otherwise. Is sores cases market 

raise have been calculated from those 
of foreign euirandea to which they 

are tied. 

Abbreviations: (A) approximate rata, 
no direct quotation available: (F) free 
rare: (P) based on U.S. dollar parltiaa 
and going arertlng-dollar rates: fn 
tourist rate: (Baa) basic rate: (bg) 
buying im (Bk) banker*' re tea; fere) 

commercial rate: (eh) convertible rater 
(fn) Bnandal rats: (axC) exchange 
certificate rate: [ncj non-commercial 

rate; (nom) nominal; (o) qffidal rate: 

(sg) selling rate. 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

9.35 
9.56 
9.75 
9 92 
10-0 

  B9?3 
  97”>. 
  39’t 
  Si'll 
  99 "u 
  95--. 
  94-u 

Afghanistan  
Albania      
Algeria-.......™— 

Andorra-   

Angola.    
Antigua  

Argentina.....™  

Australia    
Austria   
Azores   

Bahamas. - 
Bahrain-   
Balearic Isles  
Bangladesh-  
Barbados   

Belgium..— - 

Belize.   
Benin.. - —- 
Bermuda -  
Bhutan  

Bolivia   

Botswana-   
Brazil  
Bnt. Virgin Isles  

Brunei 
Bulgaria  
Burma. -  
Burundi..   

Afghani.    99.00 
10.03 

(A) 6.9548 
11.535 

Greenland   Danish Kroner 
E. Caribbean $ 
Local Franc 
U.S. 8 

13.755 
3.84 
11.635 
1,4210 

Dinar   ... 
■ French Franc  

Guadeloupe    
Guam  

(CM] 43.7625 
3.84 

Syli 
Peso 

33.14 
112.85 £~ Caribbean 9 Guinea-Bissau    

New Peso 40.65 

Aust rallon $ 
Schilling 
Portugu'se Escudo 

1.5500 
26.375 

Haiti™....™...™  Gourde 7.105 

190.5 Hong Kong...™..._. H.K. 6 11.1089 

Ba. Dollar 
Dinar 
Spa. Peseta 

1.4210 
0,537 

213.10 
35.74 

2.842 

Hungary   

Iceland     

Forint 

l. Krona 

65.54:: 

41.57 
15.4 5 Taka 

B. Franc 

BA 
C. FJL Franc 
sea s 

\ lln) 78.475 
2.642 

576.75 
1.4210 

Iraq -  
Irish Republic.™™ 
Israel—  

Iraqi Dinar 
Irish £ 
ShekaJ 

0.4441 
1.2225 
239.6 

Indian Rupee 

Bolivian Peso 

15.43 

(0) 710.5 

Italy-   - 
Ivory Coast  

Ura 
C.FA Franc 

2.321 
676.75 

Pula 1.645 Jamaica   Jamaica Dollar 4.84 

UA8 1.4210 Jordan   Jordanian Dinar 0.528 

Brunei 6 
Lev 
Kvat 
Burundi Franc 

Cameroon.—  C-F-A. Frano 
Canada.   Canadian 8 
Canary Islands. Spanish Peseta 
Cape Verde la Cape V. Escudo 
Cayman Is ands.... Say. Is. S 

Center. Republic C-F-A. Franc 
Chad....  C.FJL Franc 
Cnile Chilean Peso 
China     Renminbi Yuan 
Colombia™ - CoL Beso 
Comoro Islands-... C-F-A. Franc 
CongoiBrazavlllsi. C.F.A. Franc 

Costa Rica  Colon 

Cuba—  Cuban Peso 
Cyprus.........™.-™ Cyprus a 

Czechoslovakia-... Koruna 

Denmark Danish Kroner 
Djibouti Djibouti Franc 
Dominica- E. Caribbean £ 

Dominican Repub* Dominican Peso 

Ecuador.  Suore 

Egypt  Egyptian S 

Equatorial Guinea Ekude 
Ethiopia. — Ethiopian Birr 

Falkland Island*.... Falkland Is. £ 
Faroe Wands- Danish Knoncr 
Fib Islands...., Fiji 6 
Finland —  Markka 

France  
French Cjy in Af... 
French Guiana  
French Pacific ls„ 

French Franc 
C.FJL Franc 
Local Franc 
G.F.P. Franc 

Gabon C.F.A. Franc 
Gambia Dalasi 
Germany (East- Ovtmark 
Germany iwosti.... Deutsche Mark 
Ghana Cedi 
Gibraltar Gibraltar £ 
Greece Drachma 

2.9680 
1.4280 

11.60 
165.82 

576.75 
1.8190 
213.10 
113.91 
I. 7052 
576.75 
676.75 
195.66 
£.9929 

(F) 136-20 
676.75 

' 576.75 

CU1 61.80 
1.2462 

0.78X0 
f (com i 9.50 

1 n;c 16.82 
Iff. 16.50 

13.755 
247 *sg} 

X DC 

(Oi 114210 
(7) 2,24 

riO> 85.14 
1(F) 125.32 
HUi 1.1827 
i 1.7l.8j 

426.2 
(P) 2.9400 

1.0 
13.755 
1.4775 
8,0092 

II. 535 
576.75 
11.535 

200 isgi 

576.75 
5.00 
3.75 
3.75 
49.8120 
1.0 
148.90 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Kampuchea.-. 
Kenya  - 
Kiribati  
Korea-Nth*  
Korea.Sth! 
Kuwait...  

«... Riel 
.... Kenya Shilling 
■™ Australian 3 
 won 
 Won 
.... Kuwaiti Dinar 

Laos New Kip 
Lebanon.   Lebanese £ 
Lesotho- -   Maluti . 
Liberia     Liberian S 
Libya   Libyan Dinar 
Ueehensteln   Swiss Franc 
Luxembourg Lux Franc 

Macao..-  Pataca 
Madeira- Portugese Escudo 
Malagasy Republic MG Frano 
Malawi   Kwacha 
Malaysia-.   Ringgit 

MaMive Islands.* 
Mali Republic—. 
MsJta   
Martinique —  
Mauritania...-.-.. 
Mauritius— 

Mexico   

Miquelon.....-  
Monaco-  
Mongolia  
Montserrat -  
Morocco —. 
Mozambique  
Namibia-  

Nauru—— — 
Nepal   
Netherlands  
Nettie riandAntilles 
New Zealand  
Nicaragua  
Niger Republic  

Nigeria  
Norway      
Oman SuCat* of.— 
Pakistan  
panama. .... .... 
Papua N. Guinea... 

Paraguay -  

. Rufiyaa 

. Mali Franc 

. Maltese £ 

. Local Franc 

. Ouguiya 

. M. Rupee 

. Mexican Peso 

. Local Frano 

. French Franc 

. TugriK 
E. Caribbean $ 

. Dirnam 

. Metical 

. SJL Rand 

Australian Dollar 
Nepalese Rupee 
Guilder 
Antillian Guilder 
N-Z. Dollar 
Cordoba 
C.F JL Franc 

Naira 
Norwegian Krone 
Riol Omani 
Pakistan Rupee 
Balboa 
Kina 

Guarani 

NA 
27.63 
1.5500 
1.6655i ID 
1,126.25 
0.4183 

49.735 
7.9308 
1.7708 
I. 4210 
0.4206 
3.11 
76.60 

II. 55 
190.5 
708.20 
1.90 
3.2585 

10.7285 
1.153.5 

0.626 
11.635 
81.20 
18.125 

i fF>250.62 
i iG<223.7Q 

11.535 
11.535 
4.75 til* 
3.84 

lUStas) 
tA* 56.95 

1.7708 

1.55DO 
22.43 
4.2325 
2.5436 
2.16 
14.54 
576.75 

1.0BB586igg 
10.776 
0.4925 

19.18 
1.4210 
1.23 

■ >0*179.42 
. iF- 227.84 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Peru Sol 
Philippines  Philippine Peso 

Pitcairn Islands  ! NIW ZelSuid £ 

Poland Zloty 

Portugal. Portugu'se Esouda 
Puerto Rico- U.S. 5 

Qatar  Qatari Ryal 

Reunion Islond  French Franc 

Romania. Leu 

Rwanda-  Rwanda Frano 

3L Christoper E. Caribbean S 
SL Helena.  St. Helena I! 
SL Lucia  E. Caribbean 
St. Pierre - Local Franc 
SL Vincent E. Caribbean S 
Salvador El Colon 
Samoa American.. U.S. S 
San Marino Italian Lira 
Sao Tome ft Prin Dobra 

Saudi Arabia Saudi Ryal 
Senegal.. C.F A Franc 
Seychelles S. Rupee 
Sierra Leone Leone 
Singapore Singapore S 
Solomon Islands - Solomon is. S 

Somali Republic.— Somali Shilling 
South Africa   Rand 
Soain Peseta 
Spanish ports in 

North Atnca Peseta 
Sri Lanka S. l_ Rupee 

Sudan Republic Sudan £ iu) 
Surinam   S. Guilder 
Swaziland  Lilangeni 
Sweden  S. Krona 
Switzerland Swiss Franc . 

Syria. - Syrian £ 

Taiwan New Taiwan S 
Tanzania Tan, Shilling 
Thailand Baht 
Togo Republic....— C.F.A. Franc 
Tonga Utands  Hn'anga 
Trinidad Trinidad ft Tob S 
Tunisia     Tunisian Dinar 
Turkey  Turkish Ura 
Turks & Caicos U.S. $ 
Tuvalu Australian S 

Uganda  Uganda Shilling 

United States   U.S. Dollar 
Uruguay . . - Uruguay Peso 
Utd. Arab EmilatOS U.A.E. Dirham 
U.S.5.R Rouble 
Upper Volta  C.F.A. Franc 
Vanuatu  Vatu 
Vatican  Italian Lira 

Venezuela Bolivar 

Vietnam  
Virgin Island U.S. 

- Deng 
.. U.S. Dollar 

Western Samoa Samoan Tala 

Yemen ‘Nth*... 
Yemen isth)... 
Yugoslavia...... 

Zaire Republic 
Zambia  
Zimbabwe  

Ryal 
.. S. Yemen Dinar 

New Y Dinar 

.. Zaire 
.. Kwacha 
.. Zimbabwe ? 

exe'A)3,967.99 
19.93 

2.16 

156.55 

190.50 
1.4210 

5.185 

11.635 
I ‘Cm.6.62 
*( iN C. 19.99 

139.63 

3.B4 
1.0 
3.84 

11.535 
3.84 
3.56 
I. 4210 
2,321 

60.75 

5.0083 
576.75 
9.62'sg) 

tO.3.60 
3.9680 
1.7525 

24.95 
1.7708 
213.10 

213.10 
35.74 

1.8696 
2.5625 .’ 

; 1.7708 . “ 
II. 12 ■ 
3.11 

nA» iTilO.O 
l'CM-6.20 

56.63 
17.57i«isg) 
32.75 
576.75 
1.5500 
3.4104 

1.01 'Ml 
467.78 
1.4210 
1.5500 

•4151* 
i 432*11 '3l 
1.4210 
73.16 
5.2258 
1.1212 
576.75 
134.90 
2,321 

..4\ 6.11 
■: .5i 10,65 
(.6* 19.90 

tOl 13.93 
1.4210 

(A .2.2910 

7.09 fsgi 
IA 0.4877 
192.7498 

50.0375 
2.25 
1.5135 

■ Rite Is tbs transfer market (controlled). I! Now one official rain. (U) Unified rate. Applicable on ell bensectlani eacspi: counulos bevlng a bilateral 
agreement with Egyot and who are not members oi IMF. (I) 8«s*d oa gross ,sts» again«.Russian rouble. (1) E»«BnilBi Qoods. (2S Praloranti«l rate lor ^.iv 
imports such os totidstuffs. (3) No»-flaaenliSl imports and private sartor aoplieant. (4) i-referential rate for public sector debt and sssant.al imports. 
15) Prslerentlel rote. (6) Free rate lor luxury imports, remittances ol money abroad and loro.ga travel. (7j Parallel raw. (3) flslo *■>* romilisnLts oi sorcign 
currency by Egyptians working abroad. 

1 
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LPC 

This announcement appears as a matter of record only. 

U.S. $50,000,000 

Lac Minerals Ltd. 
OpcWVorKcd radar ihc tow of lb* Frawinccflf OMwio. C«wW 

Units each consisting of 
one $1,000 8% Debenture due April 15,1989 

and four Gold Purchase Warrants 

Unit Price $1,000 
adjusted tor interest 

Wood Gundy Limited 

The Commercial Bank of Hong Kong Limited 

Goldman Sachs International Corp. Kuw« 

Midland Doherty Limited 

Morgan Stanley International 

Enskilda Securities 

Kuwait Foreign Trading Contracting & 
Investment Co, (S.A.K.) 

Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 

Society Generate Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 

Alahli Bank of Kuwait (K.S.C) Algemene Bank Nederland N.V Banca del Gottardo 

BankAmerica Investment Banking Group Bank Gutzwiller. Kurz^Bungener (Overseas] Bank Leu International Ltd. 

Bank Mees & Hope NV Bankhaus Hermann Lampe Banque Arabe et Internationale d’Investlssement (B.A J.I.) r KomnuMiljndtKhil' 

Banque Generate du Luxembourg S.A. Banque Indosuez Banque IntematjonajeJ Luxembourg Banque Louia-Dreyfus 

Banque de Neuflize. Schlumberger, Mallet Banque Paribas Banque de Paris et des Pays-Bas (Suisse) SJV. Banque Worms 

Barclays Bank Group Baring Brothers & Co., Bayerische Hypotheken- und Wechsel-Bank 

Bayerische LandesbankGirozenlrale Bayeri sch ie^Vereinsba nk Berliner Bank Berliner Handels-und Frankfurter Bank 

Blvth Eastman Paine Webber Bums Fry’ Ltd. Caisse des Dgpdts et Consignations 
' InuriuliuuJ Lunins! 

Chase Manhattan Capital Markets Group Chemical Bank international Group CTBC Citicorp Capital Markets Group 
UMIT ^UnbjiUn Lmulrd Lunivd 

Commerzbank Compagnie Moxidgasque de Banque Continental Illinois Capital Markets Group CountyJ3ank 

Credit Agricole Credit Commercial de France Credit lndustriel et Commercial Credit duNord Daiwa Europe 

DarieretGe. DG BANK Deutsche Girozentrale Dominion Securities Ames Effecteribank-Warburg 
DndfcjMLrauWRtKlunibto -OrraJirkMMiufciMMnl-. LunHfd AUi—ynHidmi 

European Banking Company First Chicago Fuji International Finance Genassenschaflliche Zentralbank AG 

Girozentrale und BankderOstiaTeichischen Sparkassen Hambras Bank Limited HandelsbankNAV. (Overseas) 

Hessische Landesbank Hill Samuel & Co. - Kidder, Peabody International Kleinwort, Benson 
-Cueam.lt- Lunard LoriM LuaM 

Kredietbank International Group Lehman BrothersKuhn Loeb Lloyds Bank International 

Loewen, Ondaat je, McCutcheon & Co. S.A. LTCB International McLeod Young Weir International 

Commerzbank 
AUmfp’rlb- tub 

Credit Agricole 

Darier et Ge. 

European Banking Company 

Hessische Landesbank 

Dominion Securities Ames 
LinMrd 

First Chicago 
Unwed 

Hambras Bank Limited 

DarieretGe. DG BANK Deutsche Girozentrale Dominion Securities Ames Effecte nban k-Warburg 
DndfcjMLrauHmKiuliibto -DrimilirkomuiiwMMnl- Luwtd iHUrnijmllirlMlI 

European Banking Company First Chicago Fuji International Finance Gena ssenschaflli che Zentralbank AG 

Girozentrale und BankderOstCTreichischen Sparkassen Hambras Bank Limited HandelsbankNAV. (Overseas) 

Hessische Landesbank Hill Samuel & Co. - Kidder, Peabody International Kleinwort, Benson 
tiunil)- Lonucd Lunflcd LnutH 

Kredietbank International Group Lehman BrothersKuhn Loeb Lloyds Bank International 

Loewen, Ondaat je. McCutcheon & Co. S.A. LTCB International McLeod Young Vfeir International 

Mitsubishi Finance International Morgan Guaranty Ltd NederlandseCredietbankNV The Nikko Securities Co.. (Europe) Ltd. 
Untiled . 

Nomura International Norddeulsche Landesbank Sal. Oppenheim jr.&Cie. Oryx Merchant Bank, Ltd. 
Umued Quoxmtulr 

Nomura International Norddeulsche Landesbank Sal. Oppenheim jr.&Ge. Oryx Merchant Bank, Ltd. 
Urn >ied GtiDxntiilr 

Oslerreichische Landerbank Pierson, Heldringfe Pierson N.V Rea Brothers Pic 
AllMIJPWtluJub 

Richardson Greenohiejds of Canada [U.K.] Sanwa BankfUnderwriters) Saras in International Securities Limited 

Schoeller&Co. J.Henrv Schroder Wage & Co. Shearson/American Express Standard Chartered Merchant Bank 
HinUldimmHbrlvia Lmulrd [Nmui.<uJ Cimup 

Sumitomo Finance International Sumitomo Trust International Swiss Vblksbank Thomson McKinnon Securities Ltd. 

J. Henry Schroder Wagg & Co. 

Union Bank of Switzerland (Securities) 
Li culm 

Ward ley 

Westfalenbank 

curl ties) Vexband Schweizerischer Kantonalbanken 

Westdeutsche Genos sen sch afts-Zen tra 1 bank e.G. 

Yamaichl International (Europe) 

Vereins- und Westbank 
AMu^ndticlnA 

Westdeutsche Landesbank 
Qnnarit 

Yasuda Trust Europe 

1982/83 
A good year for Degussa 
AH 3 sectors show gains 

Degussa is a leading German and 
international metals, chemicals and 
pharmaceuticals company. Thanks to 
their broad range of products and 
worldwide presence, all three sectors 
were able to take advantage of more 
favourable business conditions which 
have progressively improved since 
the second quarter of fiscal 1982/83. 

Group sales surpass DM H bflfion 
Both Group sales and sales of 

Degussa AG, the parent company, 
rose by 25% reaching DM 11.1 billion 
and DM 92. billion respectively. This 
growth was attributable principally to 
the Metals Sector which benefited 
from increased precious metals prices 
and brisk trading activity. Of total 
Group sales, the Metals Sector 
accounted for 70%, the Chemicals 
Sector 27%, and the Pharmaceuticals 
Sector 3% 

Net income up substantially 
Net income for the Group rose by 

DM 32 million to DM 90 million, and for 
Degussa AG by DM 25 million to 
DM 75 million - a good performance 
after the previous year's decline. A total 
of DM 30 million was allocated to the 
reserves, of which DM 20 million was 
transferred from the special reserves, 
leaving a profit available for dividend 
of DM 45 million. A dividend of DM 9 
per DM 50 share was declared, com- 
pared with DM 8 per share the pre- 
vious yeac 

Subsidiaries also successful 
The large domestic and foreign 

subsidiaries also increased sales and 
profits. Degussa Corporation in the 
U.a was especially successful, as 
were Asta-Werke AG, Bielefeld, 
Degussa Antwerpen MV, and 
Degussa s.a^ Sao Paulo. Dividends 
paid by affiliated companies also rose. 

Investment level rises 

Capital investments by the Group 
amounted to DM 264 million -19% 
higher than in the previous yean 
Increases were shewn by the parent 
company as well as by the domestic 
and foreign affiliates. Degussa AG 
invested DM 153 million in fixed assets, 
a rise of 14%. 

Outlook favourable 
Last year's positive trend has con- 

tinued into the current year, as can 
be seen from a rising level of sales 
volume and profits. Based on the 
results achieved so tar, we are confi- 
dent that fiscal 1983/84 win also be 
a good year for Degussa 

Consolidated Balance Sheet as at 30th September 1983 

ASSETS DM million LIABILITIES DM million 

Property, plant and Capital stock 248 
equipment, intangibles 1,015 Disclosed reserves 419 
Investment in 

180 
Consolidation surplus 15 

affiliates Outside investors’ minority 
Other investments 101 interest in associated entities 7 

Total fixed assets 1296 Special reserves 120 

Inventories 971 
Provisions for bad debts 46 

Cash and receivables 1,507 
Reserves 990 

Long-term liabilities 718 
Total current assets 2,478 Short-term liabilities 1,166 

Profit available for dividend 45 

Total a774 Total 3,774 

Rom the Consolidated Income 
Stateme"t DM million 

Sales 11,097 

Cost of material and supplies 8726 

Wages, salaries, benefits 1,246 

Depredation 286 

Taxes on income and property 162 

Net income 90 

For a copy of our1982/83 Annual 
Review in English, please write to: 

Degussa AG, AbtOffentlichkeitsarbeit, 
RO.Box 110533, D-6000 Frankfurt 11 

Degussa Activities in Brief 

• Pracfcxw Matte- • Industrial and 
Dwflng A Refining HnaCbamlete 

• Dantal • Inorganic Chareical 
•teftalcal MaW Products 

Preduets •Careotac 
•baring Ihdiniqim Golem 

andDurfarrft     
rnXSMM rrwilllBl ■lllll MB. 

•Primary Production •nombiag-md W 
tor 

tunan iBtdlciM 

Degussa Group (consoMted}: Degussa AG and 
15 donwsbe and 34 foreign companies 
21.000 employees. Snaienotders: 32000 
Production urate m Germany: 1G (parent company) 
Production urals of subsidiaries m 17 countries 

Degussa ^ 
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INTERNATIONAL CAPITAL MARKETS 

Air Canada FT INTERNATIONAL BOND SERVICE 

launches Tbe list shows the 200 latest international band issues foe which an:adeqoafesec(Skdaiy market exist The list shows the 200 latest mteniatkmal band issues for which an adeqnatesetxmdaiy market exists. Tbe 
following are dosing prices far April IS.. 

IS. D0UAB 
srwjsiTS 

Eurobond 
By Peter Montagnon in London 

AIR CANADA, the airline that 
'‘makes (lights so good you won't 
want to get off," brought a £40m 
issue to (he Eurobond market 
yesterday bat investors were 
slow to pile aboard. 

Led by S.G. Warburg with 

Country Bank and Wood Gundy. 
its 10-year bonds bear interest at 

1114 per cent and an issue price 
ol per, but these terms, woe re- 
garded as tight for a very weak 

market and by late afternoon the 
paper had slipped to a discount 
dose to Its total foes of 2Vt per 
cent. 

Bankers said that although tbe 

name was very popular with 
bond investors, international 
capital markets were yesterday 

reeling under the weight of price 

•HP Bank bond average 

April IS Previous 
99.743 99.834 

High 1083-84 Low 
98.056 

tails in the New York bond mar- 

ket There was simply not much 

buying interest in any sector of 

tbe marketplace, although actual 
trading was thin. 

A similar fate befall a $50m, 
10-year floating rate note 
launched yesterday by Gota- 

banken, the fourth largest Swed- 

ish bank. Led by Samuel Monta- - 
gu and BankAmerica Interna- 
tional, tbe paper bears interest at 

Vi per cent over the six-month of- 

fered rate for Eurodollars- in 
London. But it fell to a discount 

of about 70 bads points, which 

was equivalent to its entire fees, 
despite the rarity value attached 

to Swedish bank paper in this 
market. 

No new issues of fixed rate dol- 

lar bonds were launched yester- 

day and prices slipped by around 
V4 points in the secondary mar- 

ket 

Elsewhere, Denmark is ntismg 

DKr 100m through a seven-year, 

gVi per raw* Euronote issue 

priced at 99Vi and led by Amro, 
while the Mortgage Bank of Den- 

mark has launched a YIShn, 10- 

year, 7.4 per cent Samurai bond 

at a price of 99% through Daiwa 
Securities. 
• The Italian Treasury said yes- 

terday. . that .it. would, offer 
IAQOObn worth of three, six and 

12-month treasuiy KBs at its "fi- 
nal April auction, with the mini- 

mum bid price on the longer- 
torn bills indicating that yields 

will remain unchanged. 

The Treasury will offer com- 
mercial banks and other eligible 

bidders [2S0bn worth d three- 
month hills, which are offered 

under a competitive system and 
are reserved for the banking sys- 
tem.. 

Eligible bidders will also be of- 

fered LOOObn worth of six-month 

bills. The bills will be offered at a 

base price of 93.05 of par, to yield 
1*L9 per cent 

• The Dutch Finance Ministry 
will accept lender offers on Wed- 

nesday for an issue of 3%-year 
treasury bills against an issue 
price of par. 
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